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Postscript
What have I learned from these six years of toil and sweat? 
My bifurcation of "conceptual" or substantive and empirical modes 
of inquiry was immature and misplaced. Although the "feel"— the 
Gestalt--of these two modes of inquiry is very different, to say
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categorically that the empirical mode is not substantive and that 
the substantive mode cannot come out of the clouds to "operate" on 
facts is wrongheaded. For me, the Policy Sciences need both modes 
of inquiry. To the extent that the researcher can combine the two 
in his or her endeavors (and do it well), to that extent is the 
researcher approaching of the "truth" of things.
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ABSTRACT
This research attempts to conceptually integrate and empir­
ically test certain constructs and relationships that emanate from 
the literature in Environment, Strategy and Performance.
The literature in these three areas suggests that certain 
configurations of Environment and Strategy ought to lead to high 
performance, while other configurations of these constructs ought to 
be associated with low performance. The hypotheses in the study build 
inductively and are based on a key tenet in cybernetics: that
external environmental dynamism and diversity should be matched by 
internal firm dynamism and diversity.
The sample for this research was selected Banks and Savings 
and Loans in Louisiana in 1981. This sample proved to be a rich 
sample for delving into Environment and Strategy because the two 
industries were partially deregulated in 1980.
The diversity-matches-diversity hypotheses were confirmed for 
the Savings and Loans but not confirmed for the Banks. Subsequent 
analysis suggested that it was the dominant market power position that 
the Banks in the sample enjoyed that made for this occurrence. In 
addition, the research advanced a notion of dual alignment of Environ­
ment and Strategy. The objective measures of Environment, Strategy 
and Performance aligned and separately, the perceptual measures of 
these constructs aligned. Little alignment between the objective and 
perceptual measures of each construct was found.
xviii
CHAPTER 1
INTRODUCTION
One of the most promising but arcane developments of theory 
and empirical research in the Strategic Management area is the 
interface between Organization Theory (OT) and Business Policy (BP). 
Mintzberg (1977), Miles and Snow (1978), Miller and Friesen (1977, 
1978, 1980), Lenz (1980) and Hambrick (1981) have been some of the 
early proponents of such a marriage. Recently, Pfeffer and Salancik 
(1978), Aldrich (1979), Mintzberg (1979) and Ansoff (1979) have 
developed rigorous but at the same time highly creative extensions of 
this work. Chakravarthy (1982), Astley and Fombrun (1982) and Tichy 
(1982) have further developed these notions.
Central to this Organization Theory/Business Policy interface 
is the primacy of the relation of Environment and Strategy. The 
central premise of this Developing OT/BP interface is that Environ­
mental and Strategy form one of the most basic and fundamental systems 
that provides for explanation of strategic phenomena.* The argu­
ment proceeds that Environment and Strategy are inextricably 
bound together: environmental conditions at least partially determine
^Strategic phenomena refer to the exigencies and, even, 
vagaries of organizational life at the top levels that give rise to 
and then reflect the formal traces called Environment, Strategy and 
Performance above.
2strategy and strategy in turn relates the firm to its environment. In 
this reciprocal process, strategy can "influence" the environment, 
even if ever so slightly, over a period of time. Proponents of this 
OT/BP interface either explicitly or more often implicitly posit that 
to split this basic system into either Environment or Strategy for 
relatively more narrow study is to do so at some risk. The risk is to 
reify either Environment or Strategy and erroneously make one out to 
be the self-contained system. To conceptualize and do empirical re­
search in this manner, according to this argument, is to produce at 
best partially valid knowledge and at worst fallacious results and 
conclusions.
An alternative is to conceptualize and do empirical research 
in a relatively systemic manner that incorporates both Environment and 
Strategy. The purpose of this research is to 1) briefly review why 
such systemic frameworks are warranted, 2) review how Environment and 
Strategy are construed in this newer approach and 3) to report one 
attempt to conceptually and empirically relate Environment, Strategy 
and Performance within and between two service industries. The writer 
hopes to illuminate the promise of this new OT/BP interface,
A. Thrust and Scope of the Research
The thrust and scope of the research can be stated succinctly 
by the following four research questions:
1. Can the task environments of organizations be objectively 
described in terms of critical input resource information 
supplied to top management teams (TMT's) and Chief Execu­
tive Officers (CEO's)?
32. Can this objective description be related to the amount of 
perceived environmental uncertainty (PEU) as reported by 
CEO's and other members of TMT's?
3. Can both the objective descriptions of task environments 
and PEU be related to both actual and perceived strategies 
in terms of product/market diversity and information 
gathering proclivities?
4. Can alignments in environment and strategy, or in environ­
ment or strategy alone, account for actual and perceived 
performance?
Embodied in these questions is the hypothesized requirement of 
treating the constructs of Environment, Strategy and Performance as a 
system. (A diagram of this model can be seen in Figure 5.) In the 
researcher's opinion, this formulation presented in Figure 5 respects 
a current research stream of the OT/BP field. Very little research 
has delved into the constructs of Environment, Strategy and Per­
formance in objective and perceptual terms at the same time.
Within the larger notion of treating these constructs as a 
system, there are two other derivative concerns that this research 
attempts to address. First, in this system, the Objective Environment 
is held to be a "first cause" construct. This means that the Objec­
tive Environment provides the conditions or the limits, so to speak, 
within which strategy and performance can take place. This notion 
will be argued far more vigorously in Chapters 2 and 6, but suffice it 
to say here that how the objective environment is construed and opera­
tionalized is of extreme importance. This research has interpreted 
Aldrich (1979) and Pfeffer and Salancik (1978) as positing that the 
Objective environment should be construed in terms of Abundance, 
Diversity and Dynamism which are operationalized in terms of critical 
input resources. The writer feels that some interesting results were
found by construing objective environment in this manner, and if this 
argument and findings are valid, then a more uniform method of 
studying objective environment could be forthcoming. Secondly, the 
fourth research question hints at a concept which will be taken up in 
Chapters 5 and 6. Interpretation of the findings of the research 
suggests that conceptualizing in terms of a "dominant strategic 
thrust" for firms may not only respect the concept of Strategy 
(Andrews, 1980) more fully, but also be more consistent with other 
more global constructs— such as Environment and Performance. Instead 
of measuring components of strategy in terms of single isolated 
variables, perhaps measuring strategy as it relates to Environment, 
both actual and perceived, and as objective strategy relates to per­
ceived strategy, can provide the kind of "whole" or nucleus that this 
researcher has labelled a dominant thrust.
B. Sample and Methods
The sample chosen to research the above questions was the 
Banking and Savings and Loan industries in Louisiana (described more 
fully in Chapter 3). Central to the constructs of Environment and 
Strategy is environmental uncertainty and the firm's response to it. 
These two industries were hypothesized to provide a rich arena in 
which to study environmental uncertainty and strategic response. The 
reason is that the two industries were begun to be deregulated in 1980 
via the Depository Institutions Deregulation and Monetary Control Act. 
This legislation has paved the way for the eventual complete deregula­
tion of the industry by 1986. This hypothesis of the richness of the 
sample was confirmed by analysis of some of the open-ended questions
5in the primary data collection instrument. The tone and content of 
the responses to open-ended questions dealing with distinctive 
competence, greatest environmental threat and opportunity, etc. 
relayed to the researcher that this sample was at least highly 
sensitive to, if not knowledgeable of, newer Environmental and 
Strategic contingencies.
The research method used to test the research hypotheses for 
the above sample was rather standard. Secondary data collection 
gathered data concerning objective environment, strategy and per­
formance. Survey research via questionnaire was performed using 
selected members of the Top Management Team (TMT). One of the most 
promising aspects of the research, in the researcher's opinion, is the 
applicability of the statistical techniques used to analyze the data. 
Factor analysis to reduce the variables to a manageable set of under­
lying dimensions (Chapter 4), Canonical correlation to give an 
overall, global picture of the research model (Chapter 5) and, 
finally, regression analysis to actually test the research hypotheses 
(Chapter 5) together show promise in strategy research. Both factor 
analysis and Canonical correlation can provide aggregation of 
variables and constructs. These aggregation methods can match the 
agglomerative character of environment and strategy: both constructs
are construed as global and comprehensive.
This explanation presents the positive aspects of the 
research; however, as with all research, there are limitations. The 
ever-present resource constraint is operative here. This constraint 
essentially prevented the researcher from doing research outside the
6state of Louisiana. Given the hypothesis that the meaning of the 
terms used to measure perceived environment might differ from one 
homogeneous group to another, it was felt that a rather comprehensive 
analysis of the two industries in Louisiana would be in order. This 
enabled the researcher to rigorously examine perceived environment 
within and between the two industries. Resource constraints prevented 
a similar comprehensive analysis in other homogeneous industry 
groupings.
C. Findings and Conclusions about the Research
Before we proceed with a brief outline of the major findings 
of the study, a look at the research hypotheses (which are argued for
in the literature review in Chapter 2) would be in order. The hy­
potheses to be tested in this research are:
Hypothesis 1: The dynamism in task environments will explain PEU
better than munificence, and diversity will have no 
effect on PEU.
Hypothesis 2: Firms in more diverse environments should match this
diversity with internal diversity (Ashby, 1956). As 
such they will:
2a. Report that they offer more services, deposits and 
loan types and employ more advertising media. 
2b. Will have a more diverse distribution of actual 
loan and deposit categories.
2c. Will have more actual geographic dispersion of 
offices (main office plus branches).
Hypothesis 3: Firms in more dynamic environments will attempt to
elicit more information from the environment to
neutralize uncertainty. As such they will:
3a. Report that they engage in boundary spanning 
activity more than firms in less dynamic 
environments.
3b. Report that they use explicit environmental
tracking measures more than firms in less dynamic 
environments.
i
7Hypothesis 4: Firms in more dynamic and diverse environments will
have perceived goal structures that are more diverse: 
they will consider more goals important and have higher 
importance scores than firms in less dynamic and
diverse environments. The reason for the apparent 
confounding of independent variables is that goal
structures can match diversity and through signalling 
competition and customers (Porter, 1980:75), gain
information about the environment.
Hypothesis 5: Firms in munificent environments with little or no
diversity and dynamism will exhibit the above strategic 
tendencies based purely on the preferences of the TMT. 
This hypothesis follows from the slack resources
argument (Bourgeois, 1981). The presence of slack 
resources in the firm allows management much more
latitude in their strategy-making. It is implicit here 
that slack resources in the environment will, on
average, be reflected in slack resources in the firms
competing in this environment.
Hypothesis 6: Firms who make the appropriate Environnaent-Strategy
link will have higher actual performance and will
report higher levels of goal attainment relative to a 
perceived industry norm. Specifically:
6a: Firms in dynamic and diverse environments, who
exhibit more diverse goal structures and more 
diverse actual loan and deposit categories, who 
have higher office ratios, and who use more 
boundary spanning and tracking will be higher 
performers than firms who have inappropriate 
strategies for these environments. For less 
dynamic and diverse environments, the opposite 
strategic attributes would be associated with high 
performance.
6b: Firms in munificent environments (with little
diversity and dynamism) will be higher performers 
than firms in less munificent environments no 
matter what management does strategically.
As one can see, the hypotheses move in an inductive fashion in that 
each succeeding hypothesis builds on the preceeding one. More 
importantly, the hypotheses substantively build the notion that high 
performing firms form a strategic response, both objective and per­
ceptual, that is compatible with the dictates of the environment.
Firms in more dynamic and diverse environments should match these
characteristics with internal strategic diversity and the capability
to monitor the dynamism. The opposite internal characteristics that
■* ’
lead to high performance would be appropriate for environments that 
are low in dynamism and diversity.
In general, the diversity-matches-diversity hypotheses were 
confirmed for the S&L's, but not confirmed for the banks. It was 
interesting to observe that higher performing S&L's respected a 
diversity-matches-diversity scenario, but high performing banks tended 
to respect the opposite type of description. High performing banks, 
even in the face of high environmental diversity and dynamism, tended 
to restrict diversity, perhaps concentrating on only highly profitable 
strategy offerings. Since this set of findings was unexpected, a 
search for a possible explanation was undertaken. This researcher 
feels that the between analysis of the two industries via Canonical 
Correlation highlighted a plausible explanation. An examination and 
interjection of the construct of market power position (which the 
banks enjoy over the S&L's), made for the possibility that banks can 
ignore the diversity-matches-diversity hypothesis and still be high- 
performing. This between-industry analysis of industries that are 
similar in terms of SIC classification may offer fruitful insight if 
strategic differences between the otherwise similar industries exist.
Another interesting hypothesized construct which emerged from 
the analysis (which is taken up in greater detail in Chapter 6) is 
that a dual alignment of strategy with environment may prove to be 
more valid and fruitful than a single alignment. The Canonical cor­
relation pointed to the condition where objective environment, actual
9strategy and actual performance aligned, and, separately, where 
perceived environment, perceived strategy and perceived performance 
aligned. However, little alignment between the actual and perceived 
components was found. The conclusion drawn was that perhaps what is 
working in the model (and let us hope in reality) are two distinct 
alignments: the actual Environment-Strategy-Performance alignment
would respect past and present position in the industry whereas the 
perceived Environment-Strategy-Performance alignment would reflect in 
the present concern for future industry contingencies. This notion, 
if valid, could serve to untangle some of the confusions underlying 
the study of perceived environment and its relation to objective 
aspects of structure and strategy.
D. Conclusion
This brief introduction to the dissertation has attempted to 
relate to the reader the highlights of the research. The writer feels 
that the key conclusion from the analysis of the research is that 
Environment and Strategy has to be understood as a system. At the 
very least, viewing these constructs as a system provides knowledge 
that possibly would not be forthcoming otherwise. Certain tenents of 
system theory (Bertanlaffy, 1975), specifically, understanding 
isolated relations better in terms of a whole, would seem to be 
corroborated by this research.
Chapter 2 will provide a literature review which will attempt 
to argue for the research hypotheses. Chapter 3 will discuss the 
methodology for the research: Sample, statistical methods and
procedures will be covered. Chapter 4 is devoted entirely to data
reduction via factor analysis. The number of particular factor 
analysis routines mandated a separate chapter for data reduction. 
Chapter 5 will present the findings of the Canonical correlation and 
regression analysis, the latter being used to actually test the six 
research hypotheses. Finally, Chapter 6 will provide discussion and 
conclusions.
CHAPTER 2
CONCEPTUAL FRAMEWORK: THEORY AND RESEARCH,
HYPOTHESES AND JUSTIFICATION
The view that environmental forces have impact on internal 
organizational structures, processes and outcomes is one that has 
become commonly held. On this subject Kast, Summer and Beard (1980) 
write:
The complexities and interdependencies in modern society 
accentuate the impact of environmental forces on organiza­
tions. The boundaries between organizations and their 
environments are becoming more permeable--external forces are 
having a greater impact on internal structures, processes and 
managerial practices. The development of open systems 
theories (has) highlighted the environment-organization inter­
face... (2: Preface to Dess (1980).
In this crucial interaction, environmental forces supply both threats
and opportunities for the firm and "determine" the limits of action.
Strategy is usually held to be that area where management has some
discretion in reacting to and "enacting" or creating the environment
(Weick, 1969). At a general level strategy is seen as the content
(the particular tactics) and the processes of formulation which set
"... how an organization defines its relationship to its environment
in the pursuit of its objectives" (Bourgeois, 1980b:27). Until
recently, Organization Theory (OT) researchers were interested in the
effects of environmental forces on structure. Recently however,
researchers in the emerging Organization Theory/Policy interface area
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have borrowed from the organization theorists environmental constructs 
to help explain the Environment ■+ Strategy ■ * Performance connection.
This research will put to empirical test one formulation of 
the Environment -* Strategy -» Performance model. As such, it will seek 
to answer:
1. Can the task environments of organizations be objectively 
described in terms of critical information supplied to top 
management teams (TMT's) and Chief Executive Officers 
(CEO's)?
2. Can this objective description be related to the amount of 
perceived environmental uncertainty (PEU) as reported by 
CEO's and other members of TMT's?
3. Can both the objective descriptions of task environments 
and PEU be related to both actual and perceived strategies 
in terms of product/market diversity and information 
gathering proclivities?
4. Can alignments in environment and strategy, or environment 
or strategy alone, account for actual and perceived per­
formance?
t
The conceptual arguments and constructs follow from the current work 
in the literature. The nature of the sample, however, (financial 
institutions) dictates that some of the variables be operationalized a 
little differently from what has recently been done. The final 
product, though, will hopefully add to the existing knowledge about 
these linkages.
A. Theory and Research
1. Environment
The term environment, as with the term strategy discussed 
below, is a multi-defined construct. Most researchers would agree 
that the environment is that which is external to the organization. A 
little more succinct is the definition taken by the Purdue studies
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(Hatten, et. al, 1978; Schendel and Patton, 1978) that the environment 
is that group of variables over which management has no (or little) 
control. Most would also agree that the environment creates important 
"strategic contingencies" (Hickson, et. al, 1971) for the organization 
which the firm must deal with in order to survive. Terreberry's 
(1968) hypotheses that 1) internal organizational change is increas­
ingly externally induced and 2) organizational survival is a function 
of how the organization adapts to this turbulence are hypotheses that 
most would not disagree with. How to operationally define these rules 
of thumb however has become problematic. Add to these problems the 
distinction between a general environment (social mores, state of 
economy, etc.) and a task environment (particular stockholders; sup­
pliers, customers, etc. who have direct impact on the firm) (Dill, 
1958; Osborn, Hunt and Jauch, 1980), and one can see the confusion 
underlying the construct.
Bourgeois (1980b:33) provides a typology of the Environment 
construct to help add clarity to the issues involved. Environments 
have been defined in terms of 1) objects 2) attributes and 3) percep­
tions at both the general and task levels (Figure 1). These cate­
gories highlight the current debate over the proper way to 
operationalize the strategic contingencies posed by the environment. 
Is it better to operationalize the environment in terms of objective 
attributes or objects or subjective perceptions of these attributes in 
terms of amount of uncertainty engendered by them? Uncertainty, or 
the inability to predict the consequences of decisions made (Leblebici 
and Salancik, 1981), is held to be important in understanding how
Perspective Dimensions Operational Definitions
External: 
Objects
General Environment 
and
Task Environment and
Not operationalized (for 0T 
research)
Customers, competitors, suppliers, 
regulatory agencies [Dill,
19581 0000802 1972a]
External:
Attributes
Complexity, Heterogeneity Number of task environaent 
components
and and
Dynamic-Shifting Rate of change [Thompson, 1967]
or or
Volatility Technological and market 
volatility [Burns & Stalker, 
1961]
Internal:
Perceptions
Perceived Environ­
mental Uncertainty
Lack of infonsation; knowledge 
about decision outcomes; ability 
to estimate enviroiwent's effect 
of firm's performance [Duncan, 
1972a; Lawrence & Lorsch, 1967]*
8 These are Duncan's operationalizations. The first two items are similar to those of Lawrence and 
Lorsch, but in place of Duncan's "ability to assign probabilities" they used "tiaw span of feed­
back" which, it could be argued, is more of an environmental attribute than a perceptual one (see
Starbuck, 1976, p. 1087], Thus, Lawrence and Lorsch stay have mixed environmental and perceptual 
attributes together in defining their construct.
Source: Bourgeois, L. J., "Strategy and Environment: A Conceptual Integration," AMR, Vol. 5,
No. 1, January 1980, 35.
FIGURE 1 
Three Views of the Environment
firms are structured so as to allow for the flow of more informa­
tion. The access to and the use of more information is held to
decrease or neutralize uncertainty. In relating environmental attri­
butes to PEU, Duncan (1972), based on Thompson's (1967) theory used
subjective reports of the degree to which the environment was seen as
simple vs. complex (the number of task environment components) and 
stable vs. shifting (the rate of change in these components) to
explain PEU. Lawrence and Lorsch (1967) operationalized the environ­
ment in this manner also. Self reports on time span of feedback, rate 
of change in the environment and general uncertainty about particular 
events in the environment were used to explain PEU. Duncan (1972) and 
Leblebici and Salancik (1981) found that the rate of change (dynamism) 
better explained PEU than did the number of components in the environ­
ment (diversity). Lawrence and Lorsch found that as time span, rate 
of change and general uncertainty increased, firms became more dif­
ferentiated and integrated in their structures.
Using subjective independent variables to explain PEU caused 
considerable debate (Downey, Hellriegel and Slocum, 1975; Tosi, Aldag 
and Storey, 1973). This led to an attempt to measure the attributes 
of diversity (complexity above) and dynamism (rate of change above) by 
objective indicators. The recent conceptual work of Pfeffer and 
Salancik (1978) and Aldrich (1979) have developed these lines of 
argument. Aldrich (1979:74) hypothesized that six dimensions 
(Figure 2) can describe environments. These dimensions allegedly 
affect all firms in their quest for survival. Pfeffer and Salancik 
(1978:68) collapse these six dimensions into three: 1) concentration
16
Environmental Capacity: The relative level of resources available to an org­
anization within its environment, varying from lean or low capacity to rich 
or high capacity environments.
Enviromental Homogeneity-Heterogeneity: The degree of similarity between the
elements of the domain population, including individuals and organizations. 
Varies from undifferentiated or homogeneous to highly differentiated or 
heterogeneous environments.
Environmental Stability-Instability: The degree of turnover in environmental 
elements. (Note that high turnover may still be patterned and is thus 
predictable.)
Environmental Concentration -Dispersion: The degree to which resources,
including the domain population and other elements, are evenly distributed 
over the range of the environment. Varies from random dispersion to high 
concentration in specific locations.
Domain Consensus-Dissensus: The degree to which an organization's claim to
specific domain is disputed or recognized by other organizations.
Turbulence: The extent to which environments are characterized by an
increasing interconnection between elements and trends, and by an increasing 
rate of inter-connection.
Source: Aldrich, Howard, Organizations and Environments. Englewood Cliffs,
N.J., Prentice Hall, 1979, p. 74.
FIGURE 2
Dimensions of Organizational Environments
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of resources (diversity) 2) munificence of resources (abundance or 
capacity) and 3) interconnectedness of the organizations in the en­
vironment. The work of Pfeffer and Salancik (1978) is based on a 
resource dependence view of organizations (where availability and 
exploitation of resources and interorganizational power are crucial) 
and as such Aldrich's dimensions 2, 3 and A are excluded from direct 
analysis. These two recent conceptual forays have provided for a 
needed synthesis of the cumulative implications of the previous 
research.
Dess (1980), put to empirical test a variation of Aldrich's 
formulation. He hypothesized that three environmental dimensions:
1) Environmental Munificence - Industry Sales Growth
2) Environmental Complexity - Industry Product Diversity
3) Environmental Dynamism - Industry Sales Instability
objectively measured, could describe the competitive environments of 
most firms. Although Dess (1980) does not elaborate, one wonders why 
all of Aldrich's dimensions were not accounted for (specifically, 
dimensions 4, 5 and 6 are excluded from Dess' account). Perhaps these 
missing dimensions defy objective measurement; recall that Dess (1980) 
set out to delve into objectively measurable components only. Regard­
less of this omission, Dess (1980) was successful in showing, through 
factor analysis, that these three dimensions account for 60 percent of 
the variation in 23 component item variables. Even though Dess (1980) 
attempted to delve into the accuracy of TMT's assessments of their 
environments and did not delve into PEU, his operationalization and 
measurement of the environmental dimensions were supported.
Given the above arguments and findings, we can now posit a 
synthesis of environmental attributes and PEU. Figure 3, based on
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Pfeffer and Salancik (1978) illustrates the hypothesized linkages. As 
mentioned before, the earlier work of Duncan (1972) who used per­
ceptual measures of environmental attributes to the recent work of 
Leblebici and Salancik (1981) who used objective measures of the 
attributes, have consistently found that dynamism and not diversity 
most significantly relates to PEU. Presumably, the organization 
matches diversity with diversity by differentiation; departments 
(Lawrence and Lorsch, 1967) or boundary spanners (Jemison, 1981; 
Aldrich and Herker, 1977) are added to match increased diversity. 
Evidently, these checks on environmental diversity are performed 
without significant levels of uncertainty. Dynamism, however, 
produces a condition where placing probabilities on future outcomes is 
uncertain. Almost by definition this would cause greater PEU. 
Objectively measured munificence has been found not to relate to PEU. 
The posited reason for this is that as the task environment grows rich 
in resources this would likely entail more slack resources (Bourgeois, 
1981) for all organizations in the task environment. In abundant 
environments uncertainty as defined may exist but may not be perceived 
or if perceived does not cause concern. A firm with slack resources 
may view taking losses as just part of competitive maneuvers and these 
tactics may not have much PEU associated with them. From these 
formulations we can posit:
Hypothesis 1: The dynamism in task environments will explain PEU
better than munificence, and diversity will have no 
effect on PEU.
Attributes of 
Environments
Munificence
(-)
or
Results
in
Diversity Dynamism
No
Correlation
ion)
Perceived Environmental Uncertainty
Source: Adapted from: Pfeffer, J. and Gerald R. Salancik, The External
Control of Organisations: A Resource Dependence Perspective,
Harper and Row, New York, 1978, p, 68.
FIGURE 3
Determinants of Perceived Environmental Uncertainty
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2. Strategy
a. Overview
Of the many attempts to outline what strategy is (see Hofer 
and Schendel, 1978 for a recent review), the most useful for the
purpose of this research is to think in terms of (1) strategy content
and (2) the processes of strategy formulation and implementation. 
Although the prescribed progression is Formulation -*■ Content -*■ 
Implementation, the components will be discussed separately to 
isolate content and process issues.
Strategy content attempts to focus on "which sets of strate­
gies (specific tactics) seem to enable business firms to achieve
economic success'1 (Bourgeois, 1980b:26). The tactics stressed are 
which particular goals-means (objectives) structures are espoused by 
top management (Bouregois, 1978, 1980a), which markets are served
(Buzzell, Gale and Sultan, 1973; Schoeffler, Buzzell and Heany, 1975), 
which diversification strategies are associated with high performance 
(Rumelt, 1974), which sets of generic strategies (differentiation, 
cost leadership or focus) are more appropriate for certain types of 
industry structure (Porter, 1980) and finally which grand strategies 
(growth, stable growth or retrenchment and turnaround) are more 
appropriate for certain sizes of market growth rates (Glueck, 1980).
Strategy formulation, on the other hand, highlights the 
importance of scanning the environment for threats and opportunities, 
assessing the firm's internal strengths and weaknesses and forming 
distinctive competence statements ("What business are we in") which
2 1
dictate goals and objectives (Ackoff, 1980, Andrews, 1980, Ansoff, 
1965, Uyterhoeven, et. al, 1977, Drucker, 1974).
Strategy implementation is concerned with designing appro­
priate organizational structures and administrative processes so that 
the chosen strategy content can be carried out effectively (Glueck, 
1980; Quinn, 1977, 1978, 1980).
b. Research Issues
The choice of which component to use in operationalizing 
strategy is crucial to the tone of the research, the nature of the 
variables that are studied, and the statistical validity of the find­
ings. Strategy content research usually is performed using at least 
interval level variables with cross sectional research designs. The 
formulation and implementation research tends to be case studies, 
which are longitudinal but which use anecdotal evidence.
Another issue in strategy research is the level at which the 
construct is operationalized and measured. Vancil and Lorange (1975) 
were the first to explicate a corporate vs. business level strategy 
distinction. Bourgeois (1980b:27) outlines this hierarchical cate­
gorization as follows:
1. Domain definition strategy refers to the organization's 
choice of domain or change of domain that occurs when, for 
example, a firm diversifies into or exits from particular 
products or markets. Miles and Snow's "enterpreneurial 
problem" (1978) is of this type, as are Chandler's 
"strategic decisions" (1962:11).
2. Domain navigation strategy refers to competitive decisions 
made within a particular product-market (e.g. industry), 
or task environment. Thus, once a domain or competitive 
arena has been determined by primary strategy, the organi­
zation is subject to the environmental constraints to 
which the contingency theorists attribute primacy. This
2 2
level then, includes Churchman's "missions" (1968, p. 40),
Ansoff's "administrative decisions" (1965, p. 6),
Chandler's "enterpreneurial decisions" (1962, p. 11),
Uyterhoeven's "competitive weapons" (1977, 16) and Hofer's 
"distinctive competences" (1973, p. 48).
The distinction is important because in domain definition strategy, 
one is concerned with the "portfolio" issue (Hofer and Schendel, 
1978:55). Here, at the corporate level, the firm's strategy centers 
on pooling a group of "assets" (firms) such that either total risk for 
a given level of corporate return is minimized or return for a level 
of risk is maximized. The type of variables and issues studied at
this level are very much different than the ones studied in domain
navigation strategy. Here, the concerns are on strategy process and 
content which define how a particular business in this corporate pool 
of assets will compete and relate itself to its environment. It is
here that particular product/market designations are made, how much
market penetration and geographic dispersion are desired and how wide 
the range of products or services will be (Glueck, 1980; Kotler,
1980). At this level, one is also concerned with "distinctive com­
petence" (Selznick, 1957) and "excellence" (Drucker, 1954) which 
attempts to stipulate a unifying image and comparative advantage for 
the organization in its task environment. Indeed, it is this per­
vasive image or "character" which guides goals and objectives 
(Bourgeois, 1980a) and the particular product/markets chosen. These 
concerns are held to be unnecessary and could be burdensome at the 
corporate (domain definition) level.
Bourgeois (1980b:26) has presented a synthesis of the various 
issues of environment and strategy discussed above. Figure 4 illus-
ENVIRONMENT STRATEGY
Typical BP Terminology
"Corporate Strategy" = 
selection of product or 
markets or industries, 
and allocation of 
resources among them.
"Business Strategy” = 
competitive weapons 
used to give organi­
zation its "distinctive 
competence." Weapons 
depend on task environ­
ment characteristics.
* Composed of multiple task environments. Source of general social, political, economic, demographic, 
and technological trends.
** Composed of competitors, suppliers, customers, and regulatory bodies with whom the organization 
interacts and whose actions directly affect organizational goal attainment.
Source: Bourgeois, L. J., "Strategy and Environment: A Conceptual Integration,” AMR, Vol. 5,
No. 1, January 19B0, 26.
FIGURE U
General8 Domain Definition 
--------------
Primary
Taskb Domain Navigation Secondary
The Hierarchical Nature of Strategy and Environment
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trates this synthesis. As one can see, primary or domain definition 
strategy takes place in the general environment. Here, the firm 
attempts to "enact" its environment (Weick, 1969): it attempts to
proactively enter into domains where secondary strategy in the task 
environment will have a greater chance of succeeding. Although one 
could argue that more than just choice of industries is needed in 
primary strategy to enact environments (tactics to enhance political 
legitimacy being one omission, MacMillan, 1978), Bourgeois' distinc­
tion helps to narrow the focus of study.
Most of the previous research that has attempted to link 
environment with strategy has done so at the task environment level. 
In fact, Downey and Slocum (1975:569) posit that the "perception of 
uncertainty is relevant only after a domain decision has been made." 
Evidently, the uncertainty engendered by the general environment gets 
too diffused to be tested for. With respect to task environments, 
Khandwalla found that managers who perceive their task environments as 
being more dynamic or uncertain would most likely institute strategies 
that were more "comprehensive and multifaceted" (Bourgeois, 1980b:32). 
Miles and Snow (1978), Paine and Anderson (1977), Miller and Eriesen 
(1977, 1980) and Snow and Hrebiniak (1980) have also found that
strategists in more dynamic and uncertain environments "tend to be 
more proactive and innovative and they tend to assume a higher degree 
of risk" (Bourgeois, 1980b:32). Recall that more uncertain conditions 
tend to generate the need for more information: more information is
believed to ameliorate or at least reduce the uncertain condition. 
Boundary spanning (Aldrich and Herker, 1977) and explicit environ­
mental tracking (Ackoff, 1970; Aquilar, 1967; Andrews, 1980; and 
Keegan, 1974) are held to be appropriate tactical responses for these 
uncertain environments.
While these studies have provided useful knowledge of these 
relations, they have fallen prey to the same problems of the Environ- 
ment-Structure research: both the measures of environment and
strategy are perceptual. Although, Hambrick (1980) did replicate the 
Miles and Snow (1978) findings using objective measures of strategy, 
his research was conducted in the health care, education and insurance 
industries. Only the findings from the insurance industry would be 
easily transferable to other private, economic organizations.
From the cumulative findings of the research in environment 
and strategy cited above, this writer can posit the following 
hypotheses:
Hypothesis 2:
Hypothesis 3:
Firms in more diverse environments should match this 
diversity with internal diversity (Ashby, 1956). As 
such they will:
2a. Report that they offer more services, deposits
and loan types and employ more advertising media. 
2b. Will have a more diverse distribution of actual 
loan and deposit categories.
2c. Will have more actual geographic dispersion of 
offices (main office plus branches).
Firms in more dynamic environments will attempt to 
elicit more information from the environment to 
neutralize uncertainty. As such they will:
3a. Report that they engage in boundary spanning 
activity more than firms in less dynamic 
environments.
3b. Report that they use explicit environmental
tracking measures more than firms in less dynamic 
environments.
26
Hypothesis 4: Firms in more dynamic and diverse environments will
have perceived goal structures that are more diverse: 
they will consider more goals important and have higher 
importance scores than firms in less dynamic and 
diverse environments. The reason for the apparent 
confounding of independent variables is that goal 
structures can match diversity and through signalling 
competition and customers (Porter, 1980:75), gain 
information about the environment.
Hypothesis 5: Firms in munificent environments with little or no
diversity and dynamism will exhibit the above strategic 
tendencies based purely on the preferences of the TMT. 
This hypothesis follows from the slack resources 
argument (Bourgeois, 1981). The presence of slack 
resources in the firm allows management much more 
latitude in their strategy making. It is implicit 
here that slack resources in the environment will, on 
average, be reflected in slack resources in the firms 
competing in this environment.
3. Performance
Performance indicators are generally considered to be a subset 
of effectiveness indicators. Effectiveness criteria are usually 
considered long term phenomena: the organization that survives is
considered to be effective (Gibson, Ivancevich and Donelly, 1979). 
While effectiveness criteria can apply to all types of organizations, 
performance indicators usually refer to quantifiable, shorter term 
phenomena. For private economic organizations, some return on invest­
ment or assets is usually used to indicate quantifiable returns to a 
group of owners. It is assumed that the more non-quantifiable "con­
straints" (Simon, 1964) to economic performance such as employee 
morale, ability to secure resources, etc. are reflected in the return 
on investment figure.
Another classification of effectiveness criteria centers 
around a goal approach model and a systems-resource model and whether
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the criteria are judged internally by management or are imposed 
externally on them. The goal approach model, first presented by 
Georgopoulos and Tannenbaum (1957), simply asks what is effectiveness 
in terms of management's own assessment of themselves. If management 
is secure in its judgment of the degree to which their own goals have 
been achieved, the organization is deemed effective. This presupposes 
though that management is being honest with themselves and the goals 
were formulated in such a way that the organization is at least com­
patible with its environment. Compatibility with the environment in 
this regard refers to goals whose attainment has provided the firm 
with strategies and tactical viability and has not jeopardized the 
firm's societal legitimacy (if this is an important strategic 
concern).
Yuchtman and Seashore (1967), however, have noted the pitfalls 
of deception that the goal model can engender. Goals are fuzzy 
targets, are multiple and conflicting, and can be internally con­
sistent without relating to the reality of the task environment. They 
posited that a systems-resources approach would provide for a needed 
objective, outsider judgement of effectiveness. This model is based 
on the notion that modern organizations are open systems and thus 
engage in competitive and exchange relationships with their task 
environments. Effectiveness is the "ability of the organization in 
either relative or absolute terms, to exploit its environment in the 
acquisition of scarce and valued resources" (Yuchtman and Seashore, 
1967:898). The organization is most effective when it "maximizes 
its bargaining position and optimizes its resource procurement."
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This formulation places prime importance on relations with the task 
environment. Here the importance of inter-organizational power rela­
tions with suppliers, competitors, government and customers would 
become salient (Pfeffer and Salaneck, 1978; Dill, 1958; and Porter, 
1980). In addition, effectiveness can be judged in this resource 
framework, at the most extreme position, without regard for the goal 
preferences of management.
In reality though, it is goal preferences which limit and 
direct an organization's relation with the environment, so the two 
approaches may not be as distinct as they were once held to be (Hall, 
1977:91). As Child (1972) has posited, TMT can, in most circum­
stances, choose which environments the firm will engage with. In all 
environments, except where high barriers to exist exist (Porter, 
1980), management has some discretion in choosing goals which help 
align the firm with perhaps more hospitable environments.
An intermediate position in judging performance would be that 
of Hofer (1973, 1979). He postulated that return on value added 
(ROVA: dollar sales minus cost of raw materials and purchased parts)
would 1) provide a return measure to owners and 2) provide a proxy 
measure for the organizations ability to secure resources and of its 
contribution to the task environment. Given the nature of the sample 
for this research though (a service industry), the value added 
construct does not apply. Accordingly, return on assets will be used 
as an objective indicator. This measure is a commonly used indicator 
of overall financial institution performance (Reed, et. al., 1980). 
Given its hypothesized systemic orientation, it can be inferred that
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(except for new firms) a high ROA is associated with at least a 
partial command of required resources. We can now present the final 
research hypothesis.
Hypothesis 6: Firms who make the appropriate Environment-Strategy
link will have higher actual performance and will 
report higher levels of goal attainment relative to a 
perceived industry norm. Specifically:
6a: Firms in dynamic and diverse environments, who
exhibit more diverse goal structures and more 
diverse actual loan and deposit categories, who 
have higher office ratios, and who use more 
boundary spanning and tracking will be higher 
performers than firms who have inappropriate 
strategies for these environments. For less 
dynamic and diverse environments, the opposite 
strategic attributes would be associated with 
high performance.
6b: Firms in munificent environments (with little
diversity and dynamism) will be higher performers 
than firms in less munificent environments no 
matter what management does strategically.
B. Justification of the Research
1. Conceptual Argument
The justification for the study can be simply stated. None of 
the previous research cited above, has empirically:
1) Combined in a systemic fashion the constructs of Environ- 
ment-Strategy-Performance, measured both objectively and 
subjectively,
2) Tested research hypotheses which emanate from this kind of 
a dual Organization Theory/Strategic Management framework.
The reader might wonder why, in fact, this research thrust is 
warranted even if it has not been previously argued for and tested. 
The writer feels that this research was and is justified for one 
dominant reason. Systems theorists have posited that to extract
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components of a properly conceived or actual system for relatively 
smaller scale study does so at some risk to the researcher 
(Bertalanffy, 1975; Ackoff, 1971). The risk in this case is the 
propensity to reify the extracted components, that is, conceive of 
them as the system and potentially produce highly artificial if not 
invalid results. The main objective of the literature review above 
was to argue for the position that firm strategy, both actual and 
perceived, is inextricably bound up with the contingencies posed by 
the Environment. Much of this previous work has posited that proper 
strategic alignment with the contingencies of the environment would 
result in higher performance. However, not much empirical work has 
been done that tests this proposition, even descriptively, much less 
test it in relation to hypotheses drawn from theory. For private 
economic organizations, tests of hypotheses which can prescriptively 
help firms align themselves with the contingencies of their environ­
ments, so that higher performance ensues, would seem to be a valid 
research objective. If this position is correct, it would seem that 
the arguments given above would make the Environment-Strategy- 
Performance linkage one of the most fundamental and basic systems that 
strategy researchers should explore. As such, a comprehensive view of 
this most basic strategic system, which this research purports to 
give, would be in order. Given these arguments, we can briefly review 
current empirical research which is related to this study. As will be 
seen, all of this other research omits at least one of the basic 
dimensions of Environment-Strategy-Performance, either Objectively or 
Perceptually measured.
31
2. Empirical Argument
Stating the position that the Environment-Strategy-Performance 
linkage is one of the basic systems that strategy researchers ought to 
explore, is not to say that it is the only systemic framework that can 
supply valid knowledge. The particular formulation of the research 
reported here owes a debt to previous research which emanates from two 
distinct research camps. Relevant research from Business Policy/ 
Strategic Management and Organization Theory will be briefly reviewed 
so as to set the stage for reviewing recent empirical attempts that 
are similar to the research reported here.
a. Business Policy/Strategic Management
The business policy and strategic management research has 
taken two avenues of approach. The first follows Chandler's (1962) 
work by delving into the Strategy-Organization Structure-Performance 
relationship and the second approach is a derivative of industrial 
organization research which tries to isolate the Environment-Strategy- 
Performance relationship.
The first research thrust posits that:
...high financial performance is associated with divers­
ification strategies that transfer a core skill into new 
markets and the use of multi-divisional structures. In 
contrast, low performance is associated with diversification 
that is unrelated to a core skill, or an unswerving commitment 
to a single business and use of a functional structure that 
discourages expansion into more rapidly growing and profitable 
markets. (Lenz, 1980, p. 221).
Rumelt (1974), Scott (1973) and Franko (1974) have shown that 
this pattern of successful firms evolving into divisional structures 
is a fairly common process in Western, developed countries. The exact 
point in time though when a functional structure should give way to a
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more strategically accommodating divisional structure is not well 
documented in this research. Regardless of this shortcoming, these 
were relatively early attempts to chronical and test beginning con­
tingency relationships (in this case Strategy-Structure). Although 
this stream of research does not fit the Environment-Strategy- 
Performance model, it was integral in influencing later research such 
as that reported here.
The second research orientation in the policy-strategic 
management literature attempts to explain the relation among Environ- 
ment-Strategy and Performance. The PIMS program, Schoeffler (1977), 
Schoeffler, Buzzell and Heany (1974); Buzzell, Gale and Sultan (1975) 
and Buzzell and Wiersema (1981) researched a diverse sample of 
industrial firms. Collectively, their findings show, as summarized in 
Schoeffler (1977), that ROI is a function of: 1) attractiveness of 
the business environment, 2) strength of competitive position, 3) 
effectiveness of the use of investment, 4) discretionary cost alloca­
tion, 5) characterisitcs of the owning corporation, and 6) current 
changes in market share, vertical integration, relative price, product 
quality and capacity. Categories 2 through 6 are of a strategic 
nature in that they are expected to be formed as a response to the 
environment. These authors to date can only demonstrate correlations 
among Environments-Strategy-and Performance for the firms in aggregate 
in their sample. They have not speculated about causal linkages or 
the reasons for the correlations. As such, they cannot recommend 
the proper positioning of individual firms through time as to which
33
strategies are most appropriate for which environments before the 
environments change.
Although this stream of research does conform to the Environ- 
ment-Strategy-Structure model, its orientation is different from the 
one reported here. The major difference is that the Objective Environ­
ment in the PIMS research taps dimensions of market share, industry 
growth, etc. and strategy, both actual and perceptual, taps product- 
market dimensions. As such, the PIMS research exhibits a decided 
marketing orientation and not the more global Organization Theory 
(discussed next) orientation of the research reported here.
b. Organization Theory
Research in pure Organization Theory form seeks to detect 
determinants of organization structure. Environment, technology and 
organization size have been held to determine organization structure. 
Except for Woodward (1965), Burns and Stalker (1961) and Lawrence and 
Lorsch (1967), this kind of research rarely attempts to explicitly 
account for firm performance. However, most of these studies 
implicitly assume that firm performance is a function of the degree of 
congruence between environmental conditions, internal organizational 
conditions and organization structure. In this type of research, 
structure refers to the internal configuration of departments; spans 
of control, specialization, etc., and is distinct from Rumelt (1974) 
who assesses structure in a more aggregate, generalized manner (primi­
tive, functional, divisional). With respect to the environmental fit 
with structure, technology and size are held to be moderating factors 
(Jackson and Morgan, 1982). Unanimity on interpretation of findings
is far from the common occurrence in this research as arguments still 
abound over the proper sequence of causation (Child, 1975) and in fact 
whether a contingency relationship between the contextual factors and 
structure exists at all (Pennings, 1975). Most organizational 
theorists would agree though that successful firms are those that 
adopt structures which are compatible with competitive characteristics 
in the environment (dynamism, turbulence, uncertainty) and which are 
appropriate for the technology employed. For example, with respect to 
technology, does structure allow for search and analyzability of 
information (Perrow, 1967), pooled, sequential or reciprocal inter­
dependence (Thompson, 1967) or for work flow integration in unit, mass 
production and continuous process technologies (Woodward, 1965)? 
Although the research findings and interpretations in this type of 
research conflict many times, the general relation that has emerged is 
that more complex technologies require more organic structures (Burns 
and Stalker, 1961).
This stream of research is perhaps the closest predecessor to 
that which is reported here. The next section will delve into four 
recent research attempts which essentially shifted the focus of the 
two research streams cited above. The main contribution of this 
recent research is to provide systemic frameworks with empirical or 
substantive support which attempt to account for a portion of firm 
performance. The major mechanism for this shift was to treat strategy 
(along with technology and structure) as a construct partially deter­
minable by environmental forces but also as a construct where a good 
deal of discretion exists (Child, 1972).
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c. Integration and Extensions of Business Policy and Organi­
zation Theory Research
Montanari (1978, 1979), Miles and Snow (1978), Miller and 
Friesen (1977, 1978, 1980) and Lenz (1980, 1981) attempted to provide 
models, frameworks and concepts which correct the hypothesized insuf­
ficiencies of the two bodies of previous research presented above. In 
addition, each is attempting to extend the emerging field of Strategic 
Management by providing for at least greater inclusiveness if not 
greater complexity.
Miles and Snow (1978) and Snow and Hrebiniak (1980) attempt to 
build a Strategy-Structure-Process-Performance model for individual 
firms in a host of manufacturing industries. For them, strategy is a 
propensity for reactiveness vs. proactiveness on the part of top 
management. Structure conforms to a Likert type Bureaucratic vs. 
Participative continuum and process equates to an administrative 
philosophy construct along Theory X-Theory Y dimensions. To date 
their research has primarily stressed the Strategy-Structure-Process 
relations with only implications for their relationship with per­
formance. However, their findings tend to show that firms with more 
proactive, innovative strategy modes, with organic structures and with 
more Theory Y processes are more successful than firms who are more 
reactive, have mechanistic structures and more Theory X processes.
Montanari (1978, 1979) has provided an organization theory and 
strategic management integration. Montanari collected data on manu­
facturing firms via questionnaire and attempted to explain structure 
by size, environment, technology and strategic choice variables. His 
regression model failed to support many of the previously established
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relationship with respect to structure, and he did not attempt to 
relate any of his measures to firm performance. However, he did 
isolate the fact that the discretion variables of strategic choice 
(authority and perceived power) did explain certain dimensions of 
structure more than did the imperative variables of technology, size 
and environment (Jackson and Morgan, 1982). The structural dimensions 
explained by perceived power and authority, Montanari labeled the 
locus of managerial decisions dimensions, which were delegation of 
authority, autonomy, centralization, professionalization and inte­
gration. With respect to the research agenda reported here, Montanari 
did not delve into Objective Environment (although he did measure PEU) 
and did not attempt to explicitly account for firm performance.
Miller and Friesen (1977, 1978, 1980) provide the most
empirically based framework of the organization theory-strategic
management interface. Through a large sample of Canadian manufac­
turing firms and voluminous data, these authors have isolated
configurations of Environment-Strategy-Structure variables that are 
correlated with success criteria (return on investment and assets) and 
configurations of these same variables which are correlated with 
non-success or failure criteria. Their resulting Archetypes of 
Strategy Formation and Transition are important first attempts at 
making concrete the view that a strategic view of the firm can be 
formulated in a systemic manner. However, their research is
exploratory and as such did not attempt to test their formulations
with respect to stated hypotheses from the Organization Theory litera­
ture base. In addition, their measurement of Environment is largely 
perceptual.
37
Finally, the Lenz (1980, 1981) approach is probably the most 
similar to this research in conceptualization, sample and procedure. 
Lenz tested a Strategy-Environment-Structure-Performance model on a 
sample of 96 Savings and Loan Associations in Indiana in 1976. Since 
this period was before the deregulation act of 1980 (to be discussed 
later), the operationalization of his strategy and environment 
variables is different from the ones used in this research. Lenz's 
strategy variables revolved around internal S&L decisions on loan 
categories and service mix offered. Lenz's environmental assessment 
was completely objective whereas this research takes both objective 
and subjective (perceptual) measures. (See section "The Variables of 
the Model" for elaboration.)
To conclude this argument for the justification of this study, 
the following can be stated: 1) the Environment-Strategy-Performance
system posited here is held to be one of the most basic systems that 
strategists should research (Bourgeois and Astley, 1978); and 2) none 
of the previous research reported above has attempted to empirically 
link Environment-Strategy and Performance with both Objective and 
Perceptual measures for all of the dimensions at once. Conceptual 
justification for the study of these dimensions has been provided in 
the literature review above. However, perhaps a brief overview of how 
these variables might fit together from a practical standpoint is in 
order. Following Aldrich (1972) and March and Mannari (1981), firms 
strategically decide to interact with their environments by accom­
modating opportunities and protecting against threats (Andrews, 1980). 
Both the ways in which these environments are perceived (Tosi, Aldag
and Storey, 1972; Downey, Hellriegel and Slocum, 1975; and Downey and 
Slocum, 1975) and objective features of the environment which enhance, 
ultimately, goal accomplishment (Dill, 1958; Dess, 1980) are important 
in assessing environments. If strategy, both objective and percep­
tual, effectively aligns with contingencies posed by the task 
environment in the manner in which the Hypotheses above suggest, then 
high performance is likely to ensue. The study reported here, which 
delves into the relations of both the Objective and the Perceptual 
within this basic systemic model, is held by the writer to be a 
justified research agenda. Figure 5 depicts the research model which 
respects the above arguments and which will be put to empirical test. 
The model and method of the research will be taken up in detail next.
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CHAPTER 3
RESEARCH METHOD
This chapter will discuss the sample for this research, the 
research model and variables, and the statistical methods used to 
reduce the variable pool and test the six research hypotheses.
A. Sample
The sample for this research is the Banking and Savings and 
Loan industries in Louisiana. The main reason for the selection of 
one industry in one state is the hypothesis that the meanings attached 
to some of the perceptual variables by CEO's would be different in 
different industry settings. The choice of one industry would provide 
a consistent bias in the meanings attached to the variables. Given 
the nature of the study, a constraint of resources also mandated the 
use of one industry in one state.
The second reason for the justification of this sample is that 
in March, 1980, the Federal Government passed The Depository Institu­
tions Deregulation and Monetary Control Act. This piece of legis­
lation has led industry analysts (Business Week, 1980; McNeil-Lehrer 
Report, 1981) to conclude that the entire Depository Industry has been 
placed in a position where intense competition will prevail. Price 
competition, marketing competition and merger and acquisition tactics
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are predicted to be employed in this new competitive environment. 
These same analysts predict a shake out of marginal, less efficient 
firms or those that fail to take a proactive and aggressive strategic 
stance. With respect to this research, it is hypothesized that this 
turbulent industry will provide a rich sample for strategic research. 
TMT concern for scanning the environment and strategic response should 
be heightened in this new, partially deregulated setting.*
Being designed as a one industry study, the entire population 
of banks and Savings and Loans in the state was invited to participate 
in the study. The questionnaires were administered to the Savings and 
Loan industry (127 Savings and Loans) at a seminar on Alternative 
Mortgage Lending in New Orleans, Louisiana on July 23-24, 1981. This 
researcher led the participants through the survey questionnaire (dis­
cussed below) in three one and one half hour periods over the two day
«
period. This procedure produced 63 usable questionnaires representing 
63 Savings and Loans. The entire Banking industry of Louisiana (264 
banks) was invited by letter in September 1981 to participate in the 
research project. The invitation produced 92 institutions who agreed 
to participate. After two reminder letters, 44 usable questionnaires 
were produced and used in the analysis. Accordingly, a response rate 
of 52 percent for the S&L's and 17 percent for the Banks was produced. 
Inspection of the geographic distribution of the firms yielded a 
good dispersion around the state (Figure 6). Inspection of the size
*Inspection of most of the open ended questions on the 
questionnaire that dealt with perceived threat, distinctive com­
petence, etc. confirmed this hypothesis. The respondents were highly 
concerned about the deregulation of the industry.
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FIGURE 6
GEOGRAPHIC DISTRIBUTION OF BANKS AND SAVINGS 
AND LOANS ACROSS LOUISIANA
Savings and Loans Banks
Louisiana Sample Louisiana Samp!
Acadia 4 2 6 3
Allen 1 1
Ascension 2 1 4 1
Assumption 1
Avoyelles 1 1 8
Beauregard 1 1 3 1
Bienville 5
Bossier 1 1 7 2
Caddo 3 3 11 1
Calcasieu 3 1 5 4
Caldwell 2
Cameron 1 1
Catahoula 3
Claiborne 3
Concordia 1 2
DeSoto 1 4 2
East Baton Rouge 8 4 10 4
East Carroll 1 1 2
East Feliciana 3
Evangeline 2 5 1
Franklin 1 3
Grant 2
Iberia 3 2 7
Iberville 1 1 5
Jackson 1 4
Jefferson 7 2 13 2
Jefferson Davis 1 2 1
Lafayette 4 2 6 2
Lafourche 4 2 7
LaSalle 3
Lincoln 1 1 5 1
Livingston 2 1 2
Madison 3 1
Morehouse 1 1 4
Natchitoches 2 3
Orleans 34 14 10 2
Ouachita 4 1 6
Plaquemines 2
Pointe Coupee 3
Rapides 3 2 7 3
I
FIGURE 6 (Continued)
Savings and Loans Banks
Louisiana Sample Louisiana Sample
Red River 1 1 2
Richland 1 1 4 1
Sabine 3
St. Charles 3 1
St. Helena 1
St. James 2
St. John the Bapt. 1 1 3
St. Landry 4 3 10 3
St. Martin 1 1 4
St. Mary 2 2 7 1
St. Tammany 4 2 4
Tangipahoa 3 2 4
Tensas 2 1
Terrebone 2 2 5 2
Union 1 4
Vermillion 3 1 7 1
Vernon 1 1 2
Washington 1 1 3 1
Webster 2 1 5
West Baton Rouge 2
West Carroll 2
West Feliciana 2
Winn 1 2 1
Total 126 63 269 44
Source: Primary
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distribution of the sample S&L's showed good dispersion (Figure 7). 
However, the 44 usuable banks are mostly small to medium size firms 
with the exception that the state's largest bank is included in the 
sample. As such, the size distribution is skewed toward the smaller 
end of the size scale for the banks.
In order to participate in the study, respondents were 
required to be part of the Top Management Team (TMT) that had 
authority for setting the strategic course of the firm. For the 44 
Banks in the sample, the following breakdown of TMT (members occurred: 
32 CEO's, 2 Executive V.P.'s, 2 Senior V.P.'s and 2 Assistant V.P.'s 
responded. For the 63 Savings and Loans in the Sample, the following 
breakdown of responding officers occurred - 27 CEO's, 10 Senior
V.P.'s, 3 Executive V.P.'s, 13 V.P.'s, 7 Assistant V.P.'s and 3
Director/Attorneys. As such, the researcher feels that those who 
responded to the questionnaire in fact had strategy making authority 
and knowledge.
B. Model and Variables
Figure 5 depicts the variables and hypothesized relationships 
that were tested in this research. The following explication will be 
divided into the main variable groupings of 1) Task Environment 2) 
Strategy 3) Performance. The objective operationalizations will be 
discussed first, followed by a discussion of the perceived constructs 
and measures.
45
FIGURE 7
SIZE DISTRIBUTION OF BANKS AND 
AND LOANS IN LOUISIANA
SAVINGS
Savings and Loans Banks
(Millions 
of Dollars) Louisiana Sample Louisiana Sample
Under 1 0 0 0 0
1 and under 5 7 1 11 0
5 and under 10 10 3 20 2
10 and under 25 43 19 85 12
25 and under 50 23 15 88 18
50 and under 100 21 9 32 5
100 and under 150 5 3 9 1
150 and under 200 11 9 8 3
200 and under 300 3 2 6 1
300 and under 500 3 2 6 1
Greater than 500 0 0 4 1
TOTAL 126 63 269 44
For Banks: Total Individual, Partnership and Corporation Deposits
are Reported.
For S&L's: Total Savings Account Deposits are Reported.
Source: Sheshunoff, 1981.
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1. Objective Measures of Environment -*■
Strategy ■* Performance
a. Objective Task Environment
The task environment, following Dill (1958) is defined as:
"... the set of external organizations, individuals and insti­
tutions that a given organization interacts with... The 
primary units in the specific (task) environment of an organi­
zation are its input suppliers and output distributors" 
(Osborn, Hunt and Jauch, 1980:176).
Although this is an objects-type definition of the task environment, 
it can be used to underscore the conceptualization and measurement of 
the Objective Environment in this research. It can be argued that the 
real entities in the task environment of a firm mentioned in the 
definition above would play a principal part in influencing access to 
and control over critical input resources. Thompson (1967) has 
posited that firms need to control critical input resources in order 
to buffer the technical core (in addition to surviving). This buffer­
ing allows any function that requires efficiency (e.g., production, 
procurement— the technical core) to be protected from outside dis­
turbances that ameliorate efficiency (shortage of supplies, labor 
disputes, etc.). One of the general tactics efficacious in producing 
this end is environmental scanning. Environmental scanning, whether 
forecasting, market research or competitor intelligence gathering, 
seeks to elicit information with which to reduce uncertainty and make 
decisions. In doing this research, information could have been 
gathered on a sample of clients, competitors and the like, to study 
task environment dynamics. Indeed, this is certainly what firms 
actually do to perform their information gathering activities and to 
gain knowledge. But this research, and past research in general, has
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taken a rather different and abstract approach. To categorize en­
vironments objectively in terms of Munificence, Diversity and
Dynamism, as this research does, is really to supply three different 
types of information to be digested and acted upon. If the way in 
which these dimensions are measured is in terms of or correlated with 
the critical input resources to the firm, then it would seem that a 
fairly tight, internally consistent hierarchy of information has been 
supplied. In other words, Munificence would provide information about 
the Abundance of critical resources, Diversity would provide informa­
tion about difficulty in pinpointing the sources of and the competi­
tion for critical resources, and Dynamism would provide information 
about the rate of change in and the unpredictability of supply in the 
critical resources.*
So, in a real and practical sense, the members of the task 
environment outlined above can act in a way so as to influence a focal 
organization's behavior. They can hoard critical resources (lack of
abundance), they can send out market signals either real or fictitious 
(create diversity: Porter, 1980), they can move to concentrate
markets and industries by merger and acquisition (lack of diversity), 
and they can seek to quicken the pace of all of the above by a planned 
rapid succession of events (create dynamism). However, from a re­
search viewpoint, chronicling every event from every task environment 
member would be tedious at best. The approach that this research
*Management may perceive these three types of information with 
or without uncertainty (Lorenzi, Sims and Slocum, 1981). These issues 
will be taken up in the next section.
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will take is to operationalize Abundance, Diversity and Dynamism 
objectively in terms of relatively abstract correlates of the critical 
input resource: deposits. Deposits provide at least 85% of the
sources of funds for the S&L's in the sample, and while less critical 
for the Banks in the sample, still supply the highest percentage of 
sources of funds for them. Beard (1977), Pfeffer and Salancik (1978), 
Aldrich (1979) and Dess (1980) have provided the predecessor work for 
conceptualizing environments in terms of Munificence, Diversity and 
Dynamism. The writer posits that measuring these dimensions in terms 
of a critical input resource will effect greater knowledge about 
Objective Environment-Perceived Environment linkages.
One final argument needs to be made before the reader can 
delve into the exact variables used to measure the Objective Environ­
ment. The proper jurisdiction of the task environment for this study 
will be discussed and presented.
The parish in which each of the Banks and S&L's in the sample 
principally compete is posited to be the proper "arena" for which the 
writer will measure Munificence, Diversity and Dynamism variables. 
Why this is so can be argued as follows. Prior to May through 
September, 1981 (the time during which the questionnaire was admin­
istered), the chartering laws of Louisiana demanded that Banks compete 
with the confines of one parish, and demanded that the federally 
charter Savings and Loans compete within a radius of 100 miles of 
their home office.* This meant that the physical location of branches
*State chartered Savings and Loans are decreed to compete 
within the confines of one parish.
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could not transgress these boundaries, but did not mean that loans 
could not be made or deposits could not be attracted from outside 
these geographic limits. The question that is crucial for this study 
is how much loan origination and deposit attraction was done outside 
the home office parish. If this number is small, then the designation 
of the home office parish as the task environment would be warranted. 
Figure 8 shows for the Savings and Loans and Banks in the sample the 
responses to Questions I.A.l and I.A.2 of the questionnaire (See 
Appendix C). The questions ask respondents to list the parishes in 
which at least 85 percent of their loan originations occurred and from 
which 85 percent of their deposits were attracted. Given the objec­
tives of the research, the writer would have liked for all respondents 
to have reported that only the home office parish was the main arena 
of competition. Figure 8 shows that this was not the case. However, 
whenever more than just the home office parish was listed in response 
to these two questions, the home office parish was listed first among 
the other parishes. Given this fact, and the fact that it is clear 
from Figure 8 that SMSA's could not be a proper jurisdiction for the 
task environment, the writer feels that the home office parish can be 
used as a valid proxy for the task environment.
The reader may wonder at this point why general environment 
concerns were not taken into account objectively in this study.* The
*Perceived Governmental Unpredictability is measured, however. 
These scales were included for control purposes since discussions with 
industry analysts revealed the fact that the deregulation of the 
industry caused much consternation and uncertainty with respect to 
Government behavior on the part of many of the firms in Louisiana.
FIGURE 8
REPORTED PARISH COVERAGE FOR BANKS AND SSL's*
Savings and Loans
25 of 63 reported that B5X of Loan and Deposit Operations are encompassed by home office parish only
12 of 63 reported that 85X of Loan and Deposit Operations are encompassed by home parish ♦ one other parish
16 of 63 reported that B5X of Loan and Deposit Operations are encompassed by home parish +■ two other parishes
2 of 63 reported that 85X of Loan and Deposit Operations are encompassed by home parish + three other parishes
6 of 63 reported that 85X of Loan and Deposit Operations are encompassed by home parish four other parishes
1 of 63 reported that 85X of Loan and Deposit Operations are encompassed by home parish + five other parishes
Banks
25 of 64 reported that 85X of Loan and Deposit Operations are encompassed by home office parish only
8 of 44 reported that 85X of Loan and Deposit Operations are encompassed by home parish + one other parishes
6 of 66 reported that 85X of Loan and Deposit Operations are encompassed by home parish + two other parishes
6 of 44 reported that 85X of Loan and Deposit Operations are encompassed by home parish + three other parishes
1 44 reported that 85X of Loan and Deposit Operations are encompassed by home parish + four other parishes
♦The respondents reported this parish coverage in response to questions I.A.I and I.A.2 of the questionnaire 
(Appendix C).
Source: Primary.
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appropriate variables for this study for the general environment might 
be overall money supply, level of interest rates, GNP, to name a few. 
These host of variables at the general environment level could be 
hypothesized to form the factors of munificence, diversity and 
dynamism at that level. However, to limit this study to manageable 
proportions, the general environment is not considered. This is 
justified because:
1. Since this is a one industry study, the effects of the 
general environment factors ought to impact on all task 
environments (parishes) equally, even if the individual 
parish responses to the impact are different.
2. To some degree, all of the above general environment 
variables would impact on the total deposits in the 
parishes. Recall that total deposits are held to be the 
critical strategic input resource for the S&L's and Banks 
in this study. As such, total deposits in the parish are 
held to be the "first cause" or beginning point for this 
study.
Given the arguments above, the task environment, which is the home 
office parich for this sample, is held to be the proper jurisdiction 
for the study.
(1) Munificence (Abundance of Resources, adapted from Lenz, 
1980; Dess, 1980).*
The following variables are held by the writer to be cor­
related with and influence individual firm level deposits, the 
critical input resource for this sample.
*See Appendix A for Objective Environment variable mnemonics 
and descriptions and Appendix for sources.
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Item # (From Figure 4)
1. 1980 Total Deposits in Parish for the parish in which the firm 
principally competes.
2. 1980 Parish Population.
3. Growth Rate in Total Parish Population (1972- 1980).
4. Growth Rate in Total Parish Deposits (1972-1980).
5. 1980 Parish Employment.
6* 1980 Number of Businesses in Parish.
7. 1979 Per Capita Income in Parish.
8. 1980 Wages Per Capita in Parish.
(2) Diversity
In general, diversity is the number and distribution of items 
in the task environment that impact on the strategic viability of the 
firm. However, the reader is reminded that we are not concerned here 
with enumerating task environment objects. Our interest is in a more 
abstract notion of measuring diversity by the information content of a 
host of variables which serve as summary and proxy measures for the 
diversity of task environment objects.
The Shannan-Weaver (1963) index of specific diversity will be 
used to serve as the measure for diversity of industries paying 
severance taxes, employment diversity (discussed below) and firm loan 
and deposit diversity (discussed in the Actual Strategy section, 
below).
The formula is as follows:
s
H' = - 1  p. log p. 
1
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Where H' is the diversity index and is the proportion of a
"species" present in a sample for i - 1, 2, ..., s species. According 
to Pielou, "The more species there are and the more nearly even their 
representation, the greater the uncertainty and hence the greater the 
diversity" (1966:463). Thus, the diversity index measures "richness" 
or how many species and "evenness" or the distribution across species. 
Since the data for severance taxes, employment and loans and deposits 
is assigned to a fixed number of categories, the diversity index for a 
given construct will really measure just evenness of distribution. In 
order to obtain a sensitive diversity index number then, as many 
categories (which will be constant for all the Parishes, Banks and 
S&L's respectively) as feasibly possible need to be generated. For 
one example then, the p^ would be the proportion of dollars in a 
specific type of loan or deposit account (the total number of loan and 
deposit types being the species) for i = 1, 2, ..., s numbers of
accounts. By stipulating s, the Ip^ would equal to 1.0.
As with the Munificence variables, the writer posits that the 
following variables serve as a proxy for the diversity in the task 
environment and are also correlative with and influence the critical 
input resource for this sample.
Item # (From Figure 5)
1. 1-Total Concentration Ratio. The concentration ratio (CR) is 
normally defined as the sum of the market shares of the three
largest firms in the parish regardless of whether they are S&L's
or Banks (Pillips, 1967; Fraser and Rose, 1976). However, due to 
the fact that some parishes had five or fewer total number of 
competitors, a three firm concentration ratio would not have much 
variation associated with it (for instance all parishes with only 
three competitors would have a concentration ratio of 100%). This 
statistic may mask the fact that one firm retains most of the
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deposits and the other two firms hold a miniscule amount of 
deposits. For these reasons, a One Firm Concentration Ratio (CR) 
was used in the study. This statistic is simply the largest total 
deposits of one firm in the parish divided by the grand total of 
parish Bank and Savings and Loan deposits. The higher the CR, the 
less diverse the task environment is held to be. For this reason, 
the CR is subtracted from one.
2. Number of Competitors in the Parish 1980. This item represents 
the total number of establishments, both Banks and S&L's, in the 
parish. The larger the number of competitors, the more diverse 
the task environment is held to be.
3. 1980 Parish Diversity Index of Industries Paying Severance Tax. 
This index accounts for the number of industries paying severance 
tax and the proportional magnitude of each industry's dollar 
volume of severance tax paid in the parish. The greater the index 
number, the greater the diversity. The following severance tax 
categories are represented in the index:
a. Timber Severance Tax
b. Pulpwood Severance Tax
c. Oil and Condensate Severance Tax
d. Gasoline LFG Severance Tax
e. Gas Severance Tax
f. Sand Severance Tax
g. Gravel Severance Tax
h. Miscellaneous Severance Tax
4. 1980 Parish Diversity Index of Employment by Industry. This index 
will account for the diversity of employment in broad industry 
classifications. The following employment categories by industry 
type are represented in the index:
a . Manufacturing
b. Mining
c. Construction
d. Transportation
e . Wholesale
f . Retail
g- Financial
h. Services
i . Public Administration
(3) Dynamism
Dynamism is operationally defined as the turbulence or change 
in the task environment (Dess, 1980). Most researchers use vari­
ability statistics in time series data to serve as a proxy for 
dynamism. The dynamism statistics below are measured in such a way as
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to serve as a proxy for the dynamism associated with the critical 
input resource-deposits.
Item # (From Figure 5)
1. Standard Error of the Regression: Total deposits for the S&L's 
and Banks in the parish will be linearly regressed on time 
(1972-1980). This equation is essentially an intra- parish 
dynamism model. This measure of variability is a measure of the 
dispersion of actual values around the regression line. The 
higher the variability, the higher the intra-parish dynamism in 
the task environment is expected to be.
2. Standard Error of Beta. For the regression model in #1 above, 
this measure will be used as a proxy for how confident we are that 
the estimated beta is a good estimate of the "true" beta. The 
higher the standard error is for a 95% confidence limit to be 
gained, the less confidence we have in the estimate, and thereby 
the time trend in deposits would be more dynamic.
3. Beta Index. Growth coefficients of total deposits for the S&L's 
and Banks in the parish for the years 1972-1980 will be regressed 
on the growth coefficients of deposits for the State for the same 
time period. A growth coefficient is the deposits in the parish 
or state in time period t divided by the parish or State deposits 
in time period t-1. The raw time series data was transformed into 
growth coefficients to attempt to draw more variability out of the 
data and make the data conform to a dynamism type of construct 
(growth statistics instead of absolute values which are associated 
with a munificence construct). The Beta statistic in this regres­
sion equation will attempt to give an inter- parish dynamism 
measure. The equation (hereafter referred to as the State 
Regression) is specified as follows:
where GC = the Growth Coefficients for Parish Deposits and is 
” determined as:
Parish Deposits
for t = 1972 
through 1980
GCgt = the Growth Coefficients for State Deposits and is 
defined as:
rr _ State Deposits
st “ V  ti-----rz— —  for t = 1972State D e p o s i t s ^  thj.ough M g 0
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The slope, b, is a proxy for environmental dynamism; if b is 
greater than 1, the parish is more volatile than the state. The 
opposite is true if b is less than 1 (Leblebici and Salancik, 
1981:586).
4. Standard Error of Beta. For the State Regression equation 
reported in #3 above and with the same explanation as in #2 above.
5. Coefficient of Variation. For the State Regression equation 
reported in #3 above. This statistic, defined as the ratio of the 
standard deviation to the mean is similiar to the discussion for 
#1 above— the Standard Error of the Regression. However, since 
the State Regression is an inter-parish equation, it was felt that 
a standardized measure of variation that would allow one to 
compare parishes was needed. The Coefficient of Variation for 
this regression is one such measure.
b. Objective Strategy
The variables chosen to measure objective or actual strategy 
are those that parsimoniously relate the firm to its task environment. 
The product/market designations of the various loan categories and 
deposit categories will serve as a general expression of the firm's 
relation to the task environment. The manner in which these cate­
gories will stand for the relation of strategy to the task environment 
will be through the mechanism of a diversity index. The various 
percentages of funds across a firm's loan and deposit categories will 
go to form the Shannon-Weaver Index of diversity. Secondly, two 
measures of geographic dispersion of branches will serve as a proxy 
for market penetration and dominance.
Item # (From Figure 5)
1. Diversity Index of Loans. This will measure the eveness of the 
distribution of loan categories. More even distribution across 
the loan categories will produce a higher diversity indes.
a. For Banks the loan categories are:
(1) Construction and Land Development
(2) Farm land
(3) FHA and VA Residential
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(A) 1-4 Family Conventional
(5) 5+ Family Conventional
(6) 1-A Family Residential
(7) 5+ Family Residential
(8) Non-Farm Non Residential
(9) REITS
(10) Financial Institutions
(11) Securities Loans
(12) Farmers
(13) Commercial and Industrial
(1A) Autos
(15) Credit Cards
(16) Mobile Homes
(17) Other Installment
(18) Single Payment
(19) Other
For S&L's the loan categories are:
(1) VA Single Family and Other
(2) FHA-HUD Single Family
(3) FHA-HUD 2-4 Dwelling Units
(4) FHA-HUD Over A Dwelling Units
(5) FHA-HUD Other Improved R/E
(6) Land & Other Loans
(7) Conventional Single Family
(8) Conventional 2-A Dwelling Units
(9) Conventional Over A Dwelling Units
(10) Conventional Other Improved R/E
(ID Conventional Developed Building Lots
(12) Conventional Acq. & Develop, of Land
(13) Conventional Unimproved Land
(14) Conventional Nonconforming Loans & Contracts
(15) Conventional Mortgates Participations
(16) Other Loans - Unsecured Const. Loans and TOtal
Improvement Loans
(17) Other Loans - Loans on Savings Accounts
(18) Other Loans - Wholesale Mobile Homes
(19) Other Loans - Retail Insured and Other Mobile
2. Diversity Index of Deposits. Same as (3) above for the deposit 
categories.
a. For Banks the deposit categories are: (percent of Deposits
of Individuals, Partnerships and Corporations (IPC)
(1) Demand IPC
(2) Savings - ATS & NOW Accounts
(3) ATS & Now Accounts
(A) Money Market Certificates
(5) Other Consumer Time
(6) $100M CD's - Public Time
58
b. For S&L's the deposit categories are (percent of Deposits and 
Savings)
(1) Savings Over $100M - Excess of Regular Rate
(2) Savings Under $100M - Excess of Regular Rate
(3) NOW Accounts
(4) Pass Book & Other
3. Office Ratio (Lenz, 1980). This ratio, defined as the total
number of offices of the focal organization (main office plus 
branches), divided by the total number of offices of like firms 
(i.e. a Bank number of offices divided by total Bank offices) in 
the parish, will give a proxy measure for geographic dispersion 
and market penetration for like firms.
4. Total Office Ratio. This ratio, defined as the total number of
offices of the focal organization (main office plus branches),
divided by the total number of offices in the parish (for both 
banks and S&L's) gives a proxy measure for total geographic 
dispersion and total market penetration. The two ratios were 
calculated so as to underscore differences between the Banks and 
S&Ls in the sample (to be discussed in the Analysis section).
c. Objective Performance (Based on Reed, et. al, 1980; Lenz, 
1980)
The two variables that will be used to measure actual per­
formance are:
1. Four Year Average Return on Assets (1977-1980).
2. 1980 Return on Average (1979-1980/2) Assets.
These two indices of Actual Performance were combined into one index 
of Actual Performance via Factor Analysis. Both measures were used to 
attempt to give an indication of actual performance that was not 
unfairly biased by the event of the deregulation of the industry. The 
four year average return figure was used to correct for one year 
aberrations. The 1980 return statistic, although technically included 
in the four year average measure, was used so as to observe any 
large positive or negative effects on performance caused by the
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deregulation.* The combination of these two meausres into one index 
is posited by the writer to yield a fair and valid estimate of actual 
performance.
2. Perceptual Measures of Environment -*■
Strategy -» Performance
a. Perceptual Environment
Attempts will be made to correlate objective information about 
the environment (Munificence, Diversity and Dynamism) with perceptual 
measures that are hypothesized to tap the same dimensions. The writer 
knows of no other research attempts that have broken the Perceived 
Environmental Uncertainty construct into component parts and that are 
then related to objective indicators of the same dimensions. As such, 
the PEU construct is a priori posited to consist of the following 
factors and items:
Item # (From Figure 5)
(1) Unpredictability and Change in the following items.
(See Questionnaire items in Appendix C).
a. Competitor Actions (4 items) (Snow and Hrebiniak, 
1980)
b. Customer Actions (2 items) (Snow and Hrebiniak, 1980)
c. Supply of and Changes in the Financial/Capital 
Markets (10 items) (Snow and Hrebiniak, 1980)
d. Actions of Governmental Agencies (4 items) (Snow and 
Hrebiniak, 1980)
e. Other items (2 items)
f. General Summary Statement of Uncertainty and Change 
(1 item). (Snow and Hrebiniak, 1980).
*Visual inspection of 1977-1980 Return on Average Assets 
(Scheshunoff, 1981) showed that many S&L's and some Banks experienced 
drastic declines in 1980 relative to the previous three years.
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The items above are scored in the manner in which the respon­
dents graded their respective scales (See Questionnaire in Appendix C 
for scales).
(2) Perceived External Threat
a. Environmental Threat (1 item) (Miller and Friesen, 
1980).
b. Severity of Competition (5 items) (Miller and Friesen, 
1980).
The Severity of Competition scales were scored directly as 
respondents responded, but the Environmental Threat scale was reverse 
scored so as to match a high score (7) with high perceived threat.
(3) Perceived Abundance in the Environment (7 items) (Miller
and Friesen, 1980)
(4) Perceived Competitive Diversity (3 items) (Miller and
Friesen, 1980).
(5) Perceived Dynamism (4 items).
a. Rate of Technological Change (Snow and Hrebiniak,
1980).
b. Deposit Trends in the Industry (Primary).
c. Obsolescence of Services (Miller and Friesen, 1980).
d. Forecastability of Demand for Consumer Services
The three sets of scales above, Perceived Abundance, Diversity 
and Dynamism are scored directly from the sample responses so that a 
higher score means more perceived abundance, diversity and dynamism.
b. Perceptual Strategy
The perceptual measures of strategy revolve around perceived 
goals-means structures and self reports on the number of loan types, 
deposit types, other services, and number of advertising media em­
ployed. The categories attempt to tap the firm's perception of how it 
relates itself to the task environment.
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Item # (From Figure 5)
(1) Goals-Means Structures
a. Goals (21 items) (Bourgeois, 1980).
b. Means (18 items) (Bourgeois, 1980).
c. Number of Goals Thought Important (Primary, based on 
Bouregois, 1980).
The Goals and Meaas items (a & b above) are scored directly as 
respondents responded. These scales attempt to measure the perceived 
importance of these categories for the responding firms. The Number 
of Goals Thought Important variable is an attempt to measure the 
diversity of the Goals-Means structure. This variable is scored by 
counting the number of Goals-Means items that were scored either 4 
(Very Important) or 5 (Extremely Important). The more goals and means 
that are thought important by this criteria, the more diverse the 
Goals-Means structure is held to be.
(2) Diversity of Service Offerings (Self-Report) (lenz, 1980).
a. Number of Loan Types (16 items)
b. Number of Deposit Types (5 items)
c. Number of Other Services (30 items)
d. Number of Advertising Media (13 items)
These scales attempt to measure the diversity of self-report 
service offerings and advertising media used. These scales are scored 
by a simple frequency count of the items checked as being currently 
offered or used. The more of each set of services (a through c above) 
and advertising media that are checked as being offered or used, the 
more diverse they are held to be.
(3) Boundary Spanning Activity (1 item) (Primary, based on
Leifer and Huber, 1977).
This scale was adapted from Leifer and Huber, 1977. Although 
the scales they use are more comprehensive than this single scale, the
62
writer feels that the scale used for Boundary Spanning captures the 
main essence of the boundary spanning construct as presented by Leifer 
and Huber (1977). The writer used a more global scale for boundary 
spanning because of industry analysts' warnings that the sample 
industry was very sensitive to suggestions that any collusive behavior 
on their part exists. Some of the Leifer and Huber (1977) scales 
border on evoking this suggestion. Finally, this scale was reverse 
scored in order to have a high number mean more boundary spanning.
(4) Environmental Tracking (4 items) (Miller and Friesen,
1980).
These scales were included to measure the perceived propensity 
to use explicit procedures and methods to monitor the environment. 
The scales were scored directly as respondents scored them.
c. Perceived Performance (6 items) (Miller and Friesen,
1981).
The perceptual measures of performance revolve around the 
perception of firm performance on (6) items relative to a perceived 
industry average. These scales were scored directly as respondents 
scored them and were included to tap a measure of performance that 
corresponds to the Goal Approach to organizational effectiveness 
(Georgopoulous and Tannenbaum, 1957).
C . Statistical Methods
1. General Considerations
The following section will report via example the statistical 
methods that were used to analyze the data and test the hypotheses 
presented above. The statistical methods incorporate three multi-
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variate techniques, in the order of their use: 1) factor analysis, 2)
canonical correlation, 3) stepwise multiple linear regression. The 
justification for the procedures used in these techniques will be 
presented below.
a. Factor Analysis
Factor analysis, using standardized data, was employed to 1) 
reduce selected original variables (from Figure 5) to a more parsi­
monious and manageable set of factors or dimensions and 2) to provide 
the statistical basis to interpret and name these factors in terms of 
underlying dimensions or constructs. These factors (the terms dimen­
sion and construct are used interchangeably with the term factor in 
the literature) illustrate patterns of "dominant thrust" or principle 
orientation for the banks and savings and loans in the sample. For 
example, four variables that measure financial liquidity, market 
share, cost efficiency and asset maintenance (and that form a valid 
factor) might be interpreted and labelled "Financial Strength." This 
interpretation would hopefully provide for the required picture of 
dominant thrust. This part of factor analysis can be extremely 
judgmental, however, and thereby different interpretations and labels 
can be placed on the factors. However, since the primary objective of 
the factor analysis in this research is data reduction, perhaps the 
factors could validly support different (although not extremely dif­
ferent) interpretations. Finally, these factors which represent 
"dominant thrust" orientations will be numerically represented by 
factor scores. These scores will be entered into analysis using both 
canonical correlation and regression to test the research hypotheses.
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Factor analysis was performed on selected groups of variables 
outlined in Figure 5. The procedure used to perform the factor
analysis is discussed below. The groups of variables chosen for
discussion here are the ones that were problematic for various 
reasons; the factor analysis performed on the other groups of
variables is more straightforward but basically conforms to the 
procedure outlined for Objective Environment, discussed below.
(1) Objective Environment
There were seventeen original variables that were entered into 
the factor analysis of the Objective Environment and all of the 
variables were entered into the analysis at once. This number of
variables provides for an adequate ratio of sample size to variables 
(64 parishes/17 variables) (Hair, et. al, 1980:219). The factor 
structure that emerged was used for further analysis even though it 
did not conform to the a priori hypothesized dimensions of munif­
icence, diversity and dynamism.* Both orthogonal and oblique rotation 
methods were employed to test whether the factors themselves were 
highly correlated. Where correlation among the factors was found, an 
oblique rotation was used to generate the factor structure.
(2) Perceived Environment
Since there are too many variables (42) that define Perceived 
Environment, all of these variables were not included in a factor 
analysis at once. However, since the variables were conceptually
*This divergence will be duly discussed in the analysis 
section of the dissertation.
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grouped and included in the questionnaire in the categories of per­
ceived unpredictability, external threat, munificence, competitive 
diversity and dynamism, factor analyses within each of these groupings 
would be justified. While this is sub-optimal relative to a grand 
factor analysis, it has the virtue of generating empirically derived 
factors within the a priori groupings. As before, if meaningful 
factor structures do not emerge, variables within the a priori 
groupings that correlate most highly with subsequent variables in the 
analysis will be chosen to represent the Perceived Environmental 
dimensions.
(3) The Bourgeois Scales of Goals-Means
The factor analysis for this group of variables poses a 
problem. The number of variables that represents the Goals-Means 
items is large (39). As with the Perceived Environment Factor 
Analysis, this would suggest that an a priori grouping method to 
reduce the size of the variance pool would be in order. However, 
there exists no satisfactory method, either from the literature or 
from some other rational method, for a priori grouping these 
variables. For this reason, a two stage factor analysis procedure was 
employed. What this author terms a two stage factor analysis is a 
variation of higher order factoring as discussed in Nunally 
(1978:431). This two stage factor procedure is as follows:
1. Enter all 39 variables into a factor analysis.
2. Choose the appropriate number of factors via the Scree 
Test (Cattell, 1980) and use varimax (orthogonal) rotation 
to arrive at simple structure. The varimax rotation will 
force an initial orthogonal solution.
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3. If factors emerge that have variables which meet a loading 
criteria of .50 and which are practically meaningful, note 
how many other variables in the respective factors did not 
make the .50 cutoff point. This number of low loading 
variables per factor will be the total number of variables 
entered into the factor analysis minus the number of 
variables that meet the .50 cutoff criterion.
4. If the number of variables which did not the .50 cutoff is 
too large (what is too large is subjectively arrived at by 
the analyst), re-factor the high loading variables of each 
factor in a separate factor analysis. Since the variables 
will be highly correlated as a result of the first factor­
ing, an oblique rotation method should be used to arrive 
at simple structure. This should produce factors which 
have a relatively few number of low loading variables. 
More factors will be produced by this procedure than with 
a single stage analysis, but the factor scores produced by 
the two stage procedure ought to be more representative of 
the interpretation of the factor than would single stage 
analysis.
To illustrate this procedure, suppose that a single stage 
factor analysis using the 39 Bourgeois variables would produce five 
factors with about seven variables loading highly on each factor. The 
factors will be interpreted based on these seven highly loading
variables, but the factor scores will incorporate the variance of the 
other 32 variables in that factor. The factor scores for that factor 
across the banks and S&L's (and all of the other factor scores) might 
become highly artificial. Two stage factor analysis is a procedure to 
arrive at statistically generated factors (as opposed to an a priori 
grouping) when the number of variables is large and where relatively 
clean factors need to be generated.
One final point concerning the factor procedures outlined
above needs to be mentioned. If a variable, in the course of suc­
cessive factoring, consistently does not meet a cutoff point of .30,
i
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it will be dropped from the factor analysis.* This decision rule was 
made to produce factors that explain a large amount of variance in the 
variance pool being analyzed.
b. Canonical Correlation
Since the factor procedures produced multiple factors for a 
given dimension (for example, four factors may emerge that account for 
most of the variation in the variables that measure perceived environ­
mental threat), direct regression to test the various hypotheses above 
would be cumbersome. For example, if three Objective Environment 
factors emerge (as hypothesized) and four factors emerge for Perceived 
Environmental Threat), then four regressions would need to be run to 
test the effect of Objective Environment on this one dimension of 
Perceived Environment. Since there are five dimensions of Perceived 
Environment to be tested (each with one or more factors) direct 
regression would prove to be a burden. For this reason, canonical 
correlation was run on the respective groups of variables which 
comprise the main components of the model and which are integral to 
testing the research hypothesis.
Canonical correlation is a technique which delves into the 
joint correlation of multiple dependent and independent variables. 
The first canonical correlation generated supplies the maximum 
correlation between the entire set of dependent variable(s) and the
*It will be retained, however, for possible inclusion in later 
canonical analysis and regression. If the variable either does not 
correlate with any other variables of interest or is highly correlated 
with another variable that better fits the analysis at hand, it will 
be dropped from the analysis altogether.
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entire set of independent variables. The canonical correlation gives 
an indication of an overall relation. Also supplied by the analysis 
is each individual variable's correlation with its own set of 
variables (for example, one dependent variable's correlation with the 
linear combination of all dependent variables) and with its opposite 
set of variables (for example, one dependent variable's correlation 
with the linear combination of all independent variables). So, 
canonical correlation is a method to first delve into the correlation 
of two groups of variables and then to analyze the strongest con­
tributors (variables) to the correlation between and within the 
groups.
From Figure 5, the following dimensions and their respective 
variables would be entered into a canonical correlation:
1. Objective Environment and Perceived Environment
2. Objective Environment and Actual Strategy
3. Objective Environment and Perceived Strategy
4. Objective Environment and Actual Performance
5. Perceived Environment and Actual Strategy
6. Perceived Environment and Perceived Strategy
7. Perceived Environment and Perceived Performance
8. Actual Strategy and Perceived Performance
9. Actual Strategy and Actual Performance
10. Actual Strategy and Perceived Strategy
11. Perceived Strategy and Perceived Performance
12. Perceived Strategy and Actual Performance
13. Actual Performance and Perceived Performance
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These pairs of dimensions and the canonical correlations 
between them represent the main effects and correlations to be 
analyzed in order to confirm or refute the research hypotheses in the 
regression analysis. The Canonical Correlation analysis gives a macro 
view of the relations between the dimensions in Figure 5. Regression 
Analysis, discussed below, will be used to actually test the six 
research six hypotheses.
c. Regression Analysis
Stepwise multiple linear regression was used to actually test 
the six research hypotheses. For a given hypothesis, all of the 
variables in the appropriate independent category were regressed on 
the appropriate dependent variable. For example, all of the Objective 
Environment variables were regressed on the Office Ratio to test for 
diversity even though the Employment and Tax diversity variables were 
the independent variables of direct interest. This procedure was 
undertaken so that the stepwise regression procedure would generate as 
close to the best explanatory model as possible. The resulting model 
was checked for the confirmation or refutation of the hypothesis in 
question. Any other unexpected findings, such as Dynamism explaining 
the Office Ratio better than Diversity, are duly discussed.
2. Statistical Methods for Test of Hypotheses
The following discussion will highlght the statistical methods 
used to test each hypothesis.
Hypothesis 1: Dynamism in task environments will explain PEU better
than munificence, and diversity will have no effect on 
PEU.
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The variables of the three hypothesized objective dimensions 
of the task environment, munificence, diversity and dynamism were 
factor analyzed using a VARIMAX rotation. The SAS (Helwig and 
Cousins, 1979) algorithm was used for this purpose. The factor score 
for each retained factor was used as an additive index score for each 
of the three environmental dimensions for each firm. The PEU com­
ponent items were also factor analyzed as above and factors scores 
computed to serve as additive index measures for underlying dimensions 
in PEU. The PEU construct was a priori categorized into Perceived 
Unpredictability and Change, External Threat, Abundance, Competitive 
Diversity and Dynamism (see Figure 5). To perform the actual test
then, the index scores for the objective environmental factors were
linearly regressed on the actual PEU factors.
Hypothesis 2: Firms in more diverse environments should match this
diversity with internal diversity. As such they will:
2a. Report that they offer more services, deposits and
loan types and employ more advertising media. 
2b. Will have a more diverse distribution of actual
loan and deposit categories.
2c. Will have more actual geographic dispersion of 
offices (main office plus branches).
To test Hypothesis 2, the Objective Environmental factors were
linearly regressed on each of 2a, 2b, and 2c.
Hypothesis 3: Firms in more dynamic environments will attempt to
elicit more information from the environment to 
neutralize uncertainty. As such they will:
3a. Report that they engage in boundary spanning acti­
vity more than firms in less dynamic environments. 
3b. Report that they use explicit environmental
tracking measures more than firms in less dynamic 
environments.
Hypothesis 3 was tested as Hypothesis 2 above.
Hypothesis 4: Firms in more dynamic and diverse environments will
have perceived goal structures that are more diverse; 
they will consider more goals important and have higher 
importance scores than firms in less dynamic and
diverse environments.
The goals-means scales were factor analyzed using a Two-Stage 
Factor Analysis procedure (see previous section for elaboration). 
This procedure produced factors scores of importance for the firms in 
the study: the higher the factor score for each firm, the more
important the goals-means items which comprised the factors. To 
determine the number of goal items which were deemed important, the 
number of goal-means items which scored either 4 or 5 on the five 
point scale of importance (these are above average scores) were
summed. The environmental dynamism and diversity indices were then
regressed on each of the factor scores of goal importance and the
number of goals thought important.
Hypothesis 5: Firms in munificent environments with little or no
diversity and dynamism will exhibit the above strategic 
tendencies based purely on the preferences of the TMT.
An attempt was made to find parishes which are high in munif­
icence and low in diversity and dynamism. The munificence index was 
to have correlated with each of the above strategy options: 2a, 2b,
2c, 3a, 3b, and 4. To support the above hypothesis, the signs of the 
betas should have been positive as many times as they were negative, 
on average across the sample. However, parishes could not be found as 
desired. As such, the munificence index for the entire sample was 
regressed on the strategic options above.
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Hypothesis 6: Firms who make the appropriate Environment-Strategy
link will have higher actual performance and will 
report higher levels of goal attainment relative to a 
perceived industry norm.
6a. Firms in dynamic and diverse environments, who 
exhibit more diverse goal structures and more 
diverse actual loan and deposit categories, who 
have higher office ratios, and who use more 
boundary spanning and environmental tracking will 
be higher performers than firms who have inappro­
priate strategies for these environments. For 
less dynamic and diverse environments, the 
opposite strategic attributes would be associated 
with high performance.
6b. Firms in munificent environments (with little
diversity and dynamism) will be higher performers 
than firms in less munificent environments no 
matter what management does strategically.
A multiple stepwise linear regression using all the antecedent 
environment and strategy variables was performed on the index of
actual performance. This decision was made for two reasons:
1. The sample size attained in the study would not allow a 
true "alignment" test as Hypotheses 6a and 6b suggest. In 
order to perform a true alignment test, High and Low 
Diverse and Dynamic Environments and High and Low Munifi­
cent Environments needed to be isolated. The test of 
Hypothesis 6a and 6b should have been done within each of 
the High and Low categories. This was not possible how­
ever, due to the relatively small sample size.
2. The results of the Factor Analysis of the Objective 
Environment variables confounded the previously hypoth­
esized dimensions of Munificence, Dynamism and Diversity 
(to be discussed later).
i
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Based on these two arguments, it was decided to enter all of the 
antecedent variables of the Index of Actual Performance into stepwise 
regression at once. The resulting "best" equation was then checked 
against the variables and sign directions which should have entered 
the model based on the text of Hypothesis 6.
CHAPTER 4
DATA REDUCTION VIA FACTOR ANALYSIS
For ease in progressing through the findings of research, the 
results will be presented in the order in which the analyses were 
done. That is, the solutions to the various Factor Analyses will be 
presented first, the final results of the Canonical Correlation 
Analyses will be presented second, and the results of the Regression 
Analyses will be presented last. Since the various analyses were 
done separately for the banks and the savings and loans, the respec­
tive solutions to the analyses were different in most cases: 
different variables entered the factor analyses in most instances 
depending on whether banks or S&L's were being analyzed. The find­
ings will be presented separately for the banks and the S&L's where 
this will make the presentation more clear. In other instances, a 
table combining the findings for both the banks and the S&L's will be 
illustrated to facilitate a more efficient overall presentation.
A. Factor Analysis - Objective Environment
Table 1 presents the final VARIMAX Rotated Factor Solution 
for Objective Environment. Recall that all of the seventeen 
variables were entered into the factor analysis at once. For various 
reasons, five variables— BETA, EEDIVRS, TAXDIVRS, ONEFIRMC, and
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TABLE 1
VARIMAX ROTATED FACTOR SOLUTION FOR OBJECTIVE ENVIRONMENT*
FACTOR I FACTOR 2 FACTOR 3 COMMUNALITY 
Abundance Dynamism Growth
TOTPARDE *0.96956 -0.12326 -0.12807 .9717 TOTAL PARISH DEPOSITS
PARSHPOP *0.97686 -0.13224 0.03926 .9733 PARISH TOT POPULATION
PARDEGRO -0.14425 0.03114 *0.75942 .5985 GROWTH PARISH DEPOS
PARP0PGR0 0.07332 -0.04469 *0.81995 .6797 POPULATION GROWTH
COVEMP *0.97891 -0.10120 -0.08356 .9755 COVERED EMPLOY
NUMBFIRMS *0.98223 -0.13499 0.00817 .9831 NO OF REPORTING UNITS
VAGEPAID *0.90144 -0.09129 -0.12625 .8369 WAGES PAID
T0TC0MP *0.91162 -0.21063 -0.11493 .8886 TOTAL NO COMPET
STDERORB-T *0.85180 -0.13272 0.17502 .7738 STD EROR BETA-TIME REGRESS
STDERORB-S -0.17687 *0.98405 0.00368 .9997 STD EROR BETA-STATE REGRESS
COEFVAR -0.17446 *0.98386 -0.02087 .9989 COEF OF VAR-STATE REGRESS
Eigenvalue 
Percent of
Total Variance
6.274 2.071 1.334 9.679
Explained 57.00 18.80 12.10 88.00
* Star to the left of variable loadings indicates variables which have met a .50 cutoff point.
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PERCAPI--were excluded from the final factor solution. BETA and 
TAXDIVRS were dropped from the analysis because after several 
iterations of different factor solutions, they failed to load highly 
on any of the retained factors. ONEFIRMC and EEDIVRS were a little 
more problematic. These two variables split their loadings across 
FACT0RS1 and 2 in repeated iterations. Since a clear factor solution 
for the Objective Environment group of variables is essential to this 
study, ONEFIRMC and EEDIVRS were dropped from the factor solution so 
as to provide a clear simple structure for the remaining variables. 
These two variables, as were BETA and TAXDIVRS, were retained for 
later use and possible inclusion in the regression analysis. 
PERCAPINC was dropped from the final factor solution because it also 
had split loadings across two factors. It was dropped from further 
analysis altogether because it correlated with WAGEPAID at .5300.
Inspection of Table 1 shows that the three retained factors 
account for 88 percent of the variance of the included variables and
provide for a clearly delineated simple structure. However, the
resulting three factors do not conform to the hypothesized dimensions 
of Abundance (Munificence), Dynamism, and Diversity (Dess, 1980). 
FACT0R1 includes previously defined Abundance, Dynamism, and 
Diversity variables. Total 1980 Parish Deposits (TOTPARDE), 1980 
Total Parish Population (PARSHPOP), 1980 Total Parish Covered
Employment (COVEMP), 1979 Total Number of Tax Paying Establishments
(NUMBFIRMS), and 1980 Total Wages Paid in the Parish (WAGEPAID) are
clearly Abundance variables. However, 1980 Total Number of Com­
petitors in the Parish (TOTCOMP) which was hypothesized to be a
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Diversity Variable loads highly with the Abundance variables. Evi­
dently for this sample, where there is high diversity* (as measured 
by Total Number of Competitors), there is also High Abundance. The 
high loading of the Standard Error of the Beta of the Parish Deposits 
Time Regression (STDERORB-T) on the Abundance Factor is a little more 
puzzling. Recall that this variable was hypothesized to be a 
Dynamism measure. As such, it was to serve as a proxy for objective 
variability in the environment. Recall again that the Standard Error 
of the Beta is a measure of the degree of confidence in the coef­
ficient b of the time regression Y=a+bx^ where y is parish deposits 
for the period 1972-1980 and is the proxy variable for time. So, 
the higher the Standard Error of Beta the more variable are the 
parish deposits through time. The writer's explanation for the high 
loading of this varible on the Abundance Factor is as follows: this
measure is really a variability of growth measure, within each 
parish. Recall that growth can be very high and smooth through time, 
but not variable. This is supported by the fact that FACT0R3 is 
composed of two growth variables (PARDEGRO and PARP0PGR0) which are 
distinct from the other variability measures— either the Standard 
Error of Beta or the coefficient of Variation of the State Regres­
sion. Evidently, where this variability measure is high, we also 
experience high Abundance. Given the above findings, conclusions, 
and caveats, this author labels FACT0R1 Abundance.
*(0NEFIRMC, which was dropped from the final solution, also 
loaded positively at .4318 on this factor.)
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FACT0R2 is labelled Dynamism. The two variables that load 
highly on this factor, the Standard Error of Beta (STDERORB-S) and 
the Coefficient of Variation (COEFVAR) of the State Regression, were 
hypothesized to form part of the Dynamism Factor. Recall that the 
State Regression was the linear regression of State "Growth" Coef­
ficients on parish "Growth" Coefficients for the years 1972-1980. 
The State regression equation took the form of:
“ pt = b(GCst) + e
where GCj,t and are growth coefficients for time periods 1972
through 1980 and b is the beta statistic.
Although the value of b itself was dropped from the final factor 
solution (because it failed to load highly on any factors in the 
structure) STDERORB-S and COEFVAR formed one factor. This is a 
rather interesting occurrence. This particular regression (and the b 
value itself) were to provide an inter-parish measure of dynamism. 
That is, the regression statistic b from this equation was to show 
the relative dynamism between a parish and the state with respect to 
growth coefficients in deposits. (Recall that the Time Regression 
was to be an intra-parish dynamism measure.) The b measure is held 
to be a distinct dynamism dimension in itself because it does not 
align with this factor structure, but does enter into some of the 
regression equations to be discussed below in the test of hypotheses 
section. With respect to the two statistics, though, that load 
highly on FACT0R2, the following can be said. Evidently, as with the
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Time Regression, the statistics from the inter-parish dynamism equa­
tion that align with this factor structure are the variation 
statistics. So it is the variation around the b statistic 
(STDERORB-S) and the variation in the whole equation (COEFVAR) that 
provide the variables for FACT0R2, which this author labels Dynamism.
FACT0R3 is labelled Growth for obvious reasons. The two 
variables that load highly on this factor are 1972-1980 Growth in 
Total Parish Deposits (PARDEGRO) and 1972-1980 Growth in Parish 
Population (PARPOPGRO). Based on our discussion for FACT0R1, it 
would appear that these statistics and this Factor represent a pure 
growth number. This is further supported by the way in which these 
statistics were calculated. The formula for both variables was:
n..0 - n. 
i+8 i
n.i
where n^ = Parish Deposits or Population in 1972
and n^+g = Parish Deposits or Population in 1980
As one can see, this was not an average annual growth over the 1972-
1980 period statistic. Such a statistic might have captured some of
the variability of growth. Both variables were measured in this 
fashion to try to capture a pure growth number.
What has emerged then from the factor analysis of the objec­
tive environment variables is a qualified Abundance FACT0R1 
(qualified because both previously hypothesized Diversity and 
Dynamism variables loaded highly on this factor), a rather pure
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Dynamism Factor,* and a previously undefined and un-hypothesized 
Growth Factor.
B. Factor Analysis - Banks
1. Bank Perceived Unpredictability
Table 2 shows the Final PROMAX** Rotated Factor Pattern for 
the Bank Perceived Unpredictability variables.*** A PROMAX rotation 
was used in this case because it was felt that some of the factors 
might be correlated. The Inter-Factor Correlations Matrix bears this 
out. This five-factor solution accounts for 69 percent of the varia­
tion in the 19 variables entered into the analysis. Overall, the 
final solution produces adequate simple structure: that is, one
variable loads highly on only one factor and does not load highly on 
the rest. The factors are named to try to illustrate the dominant 
thrust or central tendency of each factor. FACT0R1, Government Un­
predictability, is very clearly demarcated. FACT0R2, Competitor and 
Outside sources of Funds Unpredictability is less clear. Although
*This writer realizes that what this variable represents may 
not be dynamism at all: what could have been created here is an
artifact. There has been too little previous work of relating objec­
tive environment formulations to other variables to serve as checks 
on "validity."
**The PROMAX rotation is the oblique rotation used by SAS 
(Helwig and Council, 1979). An oblique rotation is used when one 
knows that factors are correlated (by inspection of the interfactor 
correlation matrix) or has a priori knowledge that these factors 
"ought" to be correlated. Upon inspection, the PROMAX rotated final 
solution for this factor analysis and all subsequently discussed 
factor analyses was very close to the final solution given by the 
VARIMAX rotation.
***The "B" numbers delineate the variables found in the 
questionnaire in Appendix C.
FIM1 PRQHAX ROTATED FACTO* PATTDOI FOR 
BANK UNPREDICTABILITY*
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FACTORl
(PCVDHPRl)
firm i tilt 
Unpredicta­
bility 
*0.90666
FACTOR2
(PCVUNPR2)
Competitor 
6 Source* 
of Fuad* 
Unpredicta­
bility 
-0.11167
FACTORS 
(PCVUNPR3) 
Financial 
latea 6 
Supply of 
Inveetnent* 
Unpredicta­
bility 
-0.01116
FACT0B6
(PCVURPS6)
Source* 
t U*e* 
of Ibadi 
Unpredicta­
bility 
0.11663
FACTORS
(PCVUNPR5)
Cn* toner 
Or— nd for 
Service* 
Depredicta- 
bility 
0.20962
■062 -0.16669 0.08377 *0.82656 0.19617 -0.10206
B063 0.15260 *0.55751 0.60765 0.02597 -0.21068
B066 0.27516 *0.63360 0.35596 -0.22309 •0.36628
■065 0.09567 *0.77018 -0.16921 0.02273 0.17972
■067 0.26620 0.22621 0.11638 0.00655 *0.71519
■068 0.06165 0.12165 0.07761 •0.05666 *0.86106
■050 -0.05131 -0.16189 *0.55256 0.26258 -0.30228
■051 0.36663 •0.10199 *0.56179 -0.18569 0.22383
■052 -0.08012 -0.22726 *0.91091 0.06722 0.16616
B053 0.02766 -0.08215 *0.80287 0.02668 0.36027
■056 -0.19985 0.28195 0.11359 *0.88195 0.25173
■055 -0.09973 *0.69650 0.01605 -0.06595 0.21228
B056 -0.10877 *0.66363 •0.26650 0.20551 0.11936
BO 5 7 0.20059 -0.01616 0.23155 *0.76119 -0.16652
■058 0.27165 -0.13681 -0.06151 *0.72282 -0.22836
BO 60 *0.83925 0.03935 0.07086 -0.08522 0.03299
■061 *0.88535 0.03265 0.06713 0.08769 0.11520
■062 *0.90666 -0.11167 -0.01116 0.11663 0.20962
■063 *0.68051 -0.02738 -0.65227 0.16355 -0.09763
Variance 
Explained 
by Each 
Factor 3.860 2.780 3.960 2.263 2.082
Total 1 
of
Variance
Explained 20.20 16.60 20.70 11.90 11.00
•Star to the left of pattern coefficient! indicate* variable* nhlch have net a .50
HRRFACIUR C0HREUT10MS
FACTORl
FACTOR2
FACTORS
FACT0R6
FACT0R5
1.00000
0.28656
0.36378
0.02256
-0.10209
0.28656
1.00000
0.26699
-0.16226
0.06226
0.36378
0.26699
1.00000
0.02317
-0.06716
0.02256
-0.16226
0.02317
1.00000
-0.12835
-0.10209
0.06226
-0.06716
-0.12835
1.00000
CHARGES IH LABOR LAtf-PRED
COMPETITOR BATE CHAB(Z-FRED
COMPETITOR SERVICE QUALITY CHANGE-PRES
COMPETITOR SERVICE DESIGN CHAHGE-PRED
COMPETITOR INTRO OF NEW SERVICES-PRED
CUSTOMER DEMAND FOR EXISTING SERVICE-FR
CUSTOMER DEMAND FOR NEW SERV1CE-PRES
SHORT TERM I NT RATE CB-PRED
LONG TERM INT RATE CH-PRED
SUPPLY SHORT TERM INVEST-FRED
SUPPLY LONG TERM IHVEST-PRED
AVAIL OF FED FUNDS-PRED
AVAIL OF FED BORROW-FRED
AVAIL FUNDS INSURING AG-PRED
SUPPLY OF DCP0S1TS-FKED
DEMAND FOR SHORT TERM LONGS-PRED
CHANGES IN LAWS-FRED
CHANGES IN LAVS OR SERVICE QUALITY-PRED
CHANGES IN LABOR LAV-PRED
CHANGES IN LAV CM ACCTG-FRED
= 16.905
= 78.60X
cutoff point*
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borrowing from the Federal Reserve and selling Fed Funds are very 
short term maneuvers and would not be used to check competitor moves 
in service quality and design changes and to counter competitor 
introduction of new services, these sources of funds could be used to 
shore up deficient reserve balances. These deficiencies could have 
been created by the use of other long term sources of funds to check 
such competitor moves. FACT0R3, Financial Rates and Supply of 
Investments Unpredictability, is rather straightforward except for 
the predictability of competitive rates. Perhaps competitor rate 
changes are monitored before the rates for investments are surveyed 
and investments made. Investments, in securities, short term notes, 
etc., are made with fairly idle funds. Perhaps competitors' rate 
changes need to be monitored before potentially needed capital is 
encumbered. FACT0R4, Other Sources and Uses of Funds Unpredicta­
bility, is rather clearly delineated as is FACT0R5, Customer Demand 
for Services Unpredictability.
Two aspects obscure this interpretation of the factor struc­
ture. First, variables B043, B044, B050, B051, and B053 have
secondary loadings* of greater than .30 but less than .50 on factors 
other than the primary factor. While one would like to have unprob­
lematic simple structure, this is usually not possible in all cases. 
One hopes, though, that the secondary loadings would make sense with 
the "dominant thrust" of that secondary factor. In the opinion of 
this writer, these secondary loadings of the variables mentioned
*Secondary loadings are underlined.
i
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above do align with the interpretation of the respective factors 
discussed above. Secondly, and perhaps more problematic, is the 
combination of the split loadings and the further complication that 
FACTORS 4 and 5 only have three and two variables respectively, which 
have a primary high loading of .50 or greater. It is certainly a 
problem to interpret a factor based on only two or three variables, 
but the greatest problem lies in the generation of the factor scores 
to be used in the Regression Analysis. SAS (Helwig and Council, 
1979), as do most programs, computes the score based on the linear 
combination of a factor score coefficient and the raw data value for 
each variable interaction. The formula is as follows (Nei, et al., 
1975: 489).
fi=fsc,,z,+fsc„.z„+fsc_.z0+...+fsc .z 
li 1 2i 2 3i 3 ni n
where fsc.. is the factor score coefficient for variable j and factor 
Ji
i, and z. is the observation's standardized value on variable j. 
J
One score is produced for each factor and for each respond­
ent. Herein lies the problem: for FACTORS 4 and 5, the interpreta­
tion of "dominant thrust" is based upon two and three variables 
respectively, but the computation of the factor score is based upon 
the coefficients for all of the variables. This would not be crucial 
if the weights (coefficients) for the non-loading variables were 
small (ideally zero). Where they drastically deviate from zero, 
however, and where there are a large number of nonloading varibles, 
the factor score produced might be highly artificial.
What effect do these ruminations have upon the validity of 
this analysis? All aspects considered, this writer posits that the
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Factor Analysis is adequate for the purpose at hand, which is 
statistically induced data reduction. Because of the problems cited 
above, some sort of a priori grouping of variables without the Factor 
Analysis could have been employed to reduce the data. Or only the 
variables that loaded highly in each factor could have been extracted 
and averaged in some way— eliminating the confounding effects of the 
secondary loading and non-loading variables, for example. These 
procedures were decided against because it was felt that some useful 
information is provided by the structure of the entire factor 
solution. The primary and secondary loading reflect statistically, 
the way no a priori grouping of variables could do, the covariation 
of this group of variables. Given these arguments, this author 
posits that this factor structure represents the group of seventeen 
variables satisfactorily.
2. Bank Perceived Abundance
Table 3 presents the Final PROMAX Rotated Factor Pattern for 
Bank Perceived Abundance. As one can see, 74 percent of the variance 
of these six variables is explained by the two factors. It is 
interesting to note that the two factors align in terms of those 
variables that are associated with "line" operations and those 
variables which are associated with "staff" operations. One might 
ask at this juncture how these Perceived Abundance Variables might 
align with the Objective Environment Abundance Variables since there 
is no attempt here to match an identical Perceived Abundance Variable 
with an objective variable of like stature. The attempt here, as
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TABLE 3
PROMAX ROTATED FACTOR PATTERN FOR 
BANK PERCEIVED ABUNDANCE*
FACTORl FACTOR2
(PCVABUN1) (PCVABUN2)
Perceived
"Line"
Abundance
Perceived
"Staff"
Abundance
B082 *0.86075 0.03976 ABUND OF SKILLED LABOR
B083 *0.55115 0.37566 ABUND OF MATERIAL SUPPLIES
B084 *0.89287 -0.08028 ABUND OF MIDDLE MGT
B085 *0.79756 -0.05935 ABUND OF TOP MGT
B086 0.01191 *0.92444 ABUND OF STAFF
B087 -0.05271 *0.95210 ABUND OF CONSULTANTS
Variance Explained
by Each Factor 2.644 2.113 4.757 .
% of Total Vari­
ance Explained 44.10 35.20 79.30%
*Star to the left of pattern coefficients indicates variables 
which have met a .50 cutoff point.
INTERFACTOR CORRELATIONS
FACTORl
FACT0R2
FACTORl FACT0R2
1.00000 0.25196
0.25196 1.00000
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with almost all of the Perceived Environment Variables, was to choose 
variables that top management would have knowledge of and that would 
correlate with elements in the Objective Environment. For example, 
top management may not have valid perceptions about the volume of 
business starts, parish population, etc., but they could be expected 
to know relatively accurately about the abundance of line and staff 
personnel. Here, we can expect that there would be a positive cor­
relation between the ■ two constructs— increases in population 
(objective meausure) and the perceived availability of line and 
staff.
3. Bank Perceived Threat
The two factors and their solution that represent Perceived 
Threat are shown in Table 4. The VARIMAX rotated solution accounts 
for 57 percent of the variance in these five variables. The struc­
ture produces two clearly defined factors: FACTORl is labelled
Competitive Threat and FACT0R2 is labelled Externality Threat. 
Although these two factors are conceptually clear, there is a rela­
tively high secondary loading of variables B075-B078 on FACT0R2. 
Because of the few total number of variables in this solution, 
though, these secondary loadings should not invalidate the inter­
pretation of the factor scores.
4. Bank Perceived Diversity
Table 5 depicts a one factor solution for the three variables 
that define Perceived Diversity. FACTORl accounts for 60 percent of 
the variation in the three diversity variables. It is interesting to
TABLE 4
VARIMAX ROTATED FACTOR SOLUTION FOR BANK PERCEIVED THREAT*
FACTORl FACT0R2
(PCVTHRT1) (PCVTHRT2)
Competitor Externality
Threat Threat COMMONALITY
B075 *0.63644 0.26080 .4731 SEVERITY OF PRICE COMP
B077 *0.74467 0.28817 .6376 SEVERITY OF NOVELTY & QUALITY COMP
B078 *0.82770 -0.30286 .7768 THREAT OF DWINDLING MKTS
B079 0.07584 *0.70287 .4998 THREAT OF SCARCE SUPPLY OF LABOR
B080 0.08233 *0.67617 .4640 THREAT OF GOVT INTERFERENCE
Eigenvalue 1.657 1.194 2.851
Percent of Total
Variance Explained 33.10 23.90 57.00%
*Star to the left of variable loadings indicates variables which have met a .50 cutoff point.
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B090
B09X
B102
Eigenvalue
Percent of 
Total 
Variance 
Explained
TABLE 5
PRINCIPAL COMPONENT FACTOR SOLUTION FOR 
BANK PERCEIVED DIVERSITY
FACTORl
(PCVDVRS1)
Index of Competitor
and Market Diversity COMMUNALITY
0.89260
0.89166
0.45880
.7967
.7951
.2105
1.802 1.802
60.10 60.10%
AMOUNT OF COMPETITION 
HOSTILITY OF COMPETITION 
SIMILARITY OF MARKETS
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note that all three variables have positive loadings. This indicates 
that as served markets become dissimilar, the amount and hostility of 
competition vary or become dissimilar also. This would seem to 
capture the very essence of "increasing diversity."
5. Bank Perceived Dynamism
Table 6 presents the two-factor VARIMAX rotated final solu­
tion for Bank Perceived Dynamism. The two factors account for 68% of 
the four variables that define perceived dynamism and provide for a 
rather clear simple structure. FACTORl, SERVICE Dynamism, captures 
the market-competitive aspects of dynamism. FACT0R2, Technological 
and Deposit Trend Dynamism, captures the external, partially un­
controllable aspect of dynamism.
6. Bank Perceived Environmental Scanning
Table 7 presents the two-factor, PROMAX-rotated, final 
solution for the Perceived Environmental Scanning variables. The two 
factors retained account for 75 percent of the variance of the four 
environmental scanning variables and produce a rather clear simple 
structure. FACTORl, Environment Scanning, captures the constructs of 
scanning the largely unknown dimensions in the external environments. 
FACT0R2, Competitor and Client Scanning, captures the scanning of 
known competitors and clients. Also, from the interfactor correla­
tions matrix we see that slight correlation exists between the 
factors. However, this appears not to be so excessive as to 
obfuscate the distinction between scanning the known and scanning the 
unknown.
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TABLE 6
VARIMAX ROTATED FACTOR SOLUTION FOR BANK 
PERCEIVED DYNAMISM*
FACTORl FACTOR2 
(PCVDYNM1) (PCVDYNM2)
Service Technologi- 
Dynamism cal and 
Deposit 
Trend
Dynamism COMMONALITY
B072 *0.80885 -0.10876 .6661 RATE OF SERVICE OBSOLESCENCE
B073 *0.85190 0.16070 .7516 FORECASTABILITY OF SERVICES
B067 0.23050 *0.79062 .6782 RATE OF TECH CHANGE-PRED
B068 -0.16804 *0.77593 .6303 DEPOSIT TRENDS-PRED
Eigenvalue 1.461 1.265 2.726
Percent of 
Total 
Variance 
Explained 36.50 31.60 68.20%
* Star to the left of variable loadings indicates variables which 
have met a .50 cutoff point.
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TABLE 7
PROMAX ROTATED FACTOR PATTERN FOR BANK 
PERCEIVED ENVIRONMENTAL SCANNING*
FACTORl FACTOR2
(ENVSCAN1) (ENVSCAN2) 
Competitor 
Environmental & Client 
Scanning Scanning
B092 -0.16479 *0.89161 SCANNING OPINIONS OF
CLIENTS
B093 0.26219 *0.72113 SCANNING COMPETITORS
B094 *0.83038 0.17702 SCANNING ENV TRENDS
B095 *0.89934 -0.14799 USE OF MARKET STUDIES
Variance Explained
by Each Factor 1.714 1.503 3.217
% of Total Vari­
ance Explained 42.90 37.60 80.50%
*Star to the left of pattern coefficients indicates variables 
which have met a .50 cutoff point.
INTERFACTOR CORRELATIONS
FACTORl
FACTOR2
FACTORl FACT0R2
1.00000 0.25713
0.25713 1.00000
9 2
7. Bank Perceived Performance
Table 8 presents the final factor solution for the six Per­
ceived Performance variables. As before, correlation between the 
factors was suspected, so the PROMAX (oblique) rotation was used. 
This final two-factor solution accounted for 75 percent of the 
variance of the six variables and produced a rather clear simple 
structure. FACTORl, Perceived Financial Performance, is delineated 
from FACT0R2, "Soft" Performance, rather clearly. It is interesting 
to note that variable B128 (Community Service) does load secondarily 
on the perceived financial factor, but the sign is negative. This 
fact and the other clearly demarcated variables show that although 
there is slight statistical correlation between the two factors, they 
are clearly two separate dimensions of perceived performance.
8. Bank Actual Performance
Table 9 shows the one factor solution for the two variables 
that define Actual Performance: 1) 1980 Return on Average Assets and
2) Four Year (1977-1980) Average Return on Assets. This one-factor 
solution forms an index of these two measures of actual performance 
which accounts for 89 percent of the variance in the two variables. 
The reader will remember that these two measures were used because it 
was felt that 1980 might be an abnormal year for the Banks and S&L's 
due to the deregulation of the industry in that year. A factor- 
solution index measure of the two was felt to be the solution for 
combining the two measures. For the banks, then, on average, the
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TABLE 8
PROMAX ROTATED FACTOR PATTERN FOR 
BANK PERCEIVED PERFORMANCE*
FACTORl
(PCVPERF1)
Perceived
Financial
Performance
FACTOR2
(PCVPERF2)
Perceived
"Soft"
Performance
B123
B124
B125
B126
B127
B128
*0.85141 0.03609 PERC LONG RUN PROFIT
*0.91699 0.03158 PERC GROWH IN REVENUES
*0.76048 -0.05698 FINANCIAL STRENGTH-PERC
0.19275 *0.84487 PUBLIC IMAGE-PERC
0.17398 *0.83440 EE SATISFACTION-PERC
-0.36641 *0.83609 COMMUNITY SERVICE-PERC
Variance Explained
by Each Factor 2.424 2.200
% of Total Vari­
ance Explained 40.40 36.70
4.624
77.10%
*Star to the left of pattern coefficients indicates variables 
which have met a .50 cutoff point.
INTERFACTOR CORRELATIONS
FACTORl
FACT0R2
FACTORl FACTOR2
1.00000 0.18366
0.18366 1.00000
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TABLE 9
PRINCIPAL COMPONENT FACTOR SOLUTION FOR 
BANK ACTUAL PERFORMANCE
FACTORl
(ACTPERF1)
Index of Actual
Performance COMMUNALITY
B283
B316
Eigenvalue
Percent of 
Total 
Variance 
Explained
0.94414
0.94414
1.783
89.20
.8914
.8914
1.783
89.20
RETURN ON AVG ASSETS 
FIRM 4 YR AVG ROA
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firms that performed well in terms of Four Year Average Return on 
Assets also did well in 1980 Return on Average Assets.
9. The Bourgeois Scale Two-Stage
Factor Solutions for the Banks
Recall from the Statistical Methods section that a Two-Stage 
Factor Analysis was required to statistically group the Bourgeois 
Goals-Means Variables. Table 10 presents the VARIMAX Rotated First- 
Stage Factor Analysis of all the Bouregois Goals-Means variables for 
the banks. The four factors retained for this solution were then 
analyzed for only the high loading variables within each factor. The 
variables which loaded at .50 or higher were then chosen to be run in 
a separate factor analysis (see the Methods section for the rationale 
of this procedure). This procedure produced eight factors presented 
below in Tables 11 through 14.
a. First Second-Stage Factor Analysis
The fifteen variables which loaded at .50 or greater on 
FACTORl of the First-Stage Factor Analysis and their Second-Stage 
factor solution are presented in Table 11. A PROMAX rotation was 
used since it is known that these variables are correlated. As one 
can see, this final solution accounted for 66 percent of the variance 
in the fifteen variables and produced an adequate simple structure. 
FACTORl, Importance of Firm Image and Employee Development, captures 
the image goals of the firm in the market place and the ability of 
the employees to reinforce this image. FACT0R2, Sources and Uses of 
Funds, highlights the goal of market penetration and the required
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TABLE 10
VARIMAX ROTATED FIRST-STAGE FACTOR ARALTSIS FOR BANKS*
FACTORl FACT0R2 FACTOR3 FACTOR A
B216 0.14543 •0.02250 *0.45057
B217 -0.07074 0.14007 *0.81508
B216 -0.15319 0.35932 *0.66422
B219 *0.50895 0.20645 0.26090
B221 0.25033 *0.59273 0.30351
B222 *0.61051 0.50021 0.24306
B223 0.39431 0.18255 *0.62900
B225 0.04858 *0.67618 0.12056
B226 0.25332 0.43746 *0.44037
B227 0.24476 *0.78082 -0.02484
B228 0.12606 *0.66153 0.35739
B229 *0.58052 0.41478 0.04033
B230 *0.66224 0.20729 0.39264
B231 0.20874 -0.34736 *0.56420
B232 0.03995 0.35457 *0.72080
B233 *0.73356 0.13773 0.30564
B234 *0.64877 •0.04493 0.40737
B235 *0.60135 0.12987 -0.09951
B236 *0.61752 0.01213 0.26235
B237 0.04496 0.19312 0.20106
B23B 0.12842 0.04242 0.05007
B239 *0.53210 0.17828 -0.19545
B240 *0.77836 0.13264 -0.13214
B241 *0.79711 0.00735 0.06418
B242 0.29549 0.40665 0.14947
B243 -0.34361 *-0.39154 0.19696
B244 *0.51093 0.34405 0.19717
B245 0.01743 •0.75608 -0.18200
B246 *0.78875 0.11032 0.10170
B248 *0.58498 0.40245 -0.01030
B249 0.14303 *0.60923 0.31824
B250 0.32228 -0.12695 0.24897
B2S1 0.42158 *0.67417 0.18134
B252 *0.47692 0.24739 0.23674
B253 0.20100 0.45458 -0.11512
B290 0.26093 *0.51059 0.23812
Eigenvalue 7.177 5.664 4.161
Percent of 
Total 
Variance 
Explained 19.90 15.70 11.60
0.09472 IMPORT OF PROFIT LAST 5 TEARS-G
-0.13400 IMPORT OF RATE OF GROVTH-G
-0.05016 IMPORT OF MARKET SHARE-G
0.44693 IMPORT OF EE REWARDS & BENEFITS-G
0.02066 IMPORT OF COMPANY PRESTIGE-G
0.17221 IMPORT OF INNOVATION-G
-0.12897 IMPORT OF ASSETS 6 RESERVES-G
-0.07701 IMPORT OF DIVIDEND PAYOUT-C
-0.02547 IHPORT OF PRICE LEADERSHIP-G
0.24173 IMPORT OF SERVICE TO COHHUNITY-G
0.07947 IMPORT OF EqUIP 6 BUIIDING-G
-0.06026 IHPORT OF PENETRAT10N-G
0.02067 IMPORT OF NEW CUSTOHERS-G
0.18020 IMPORT OF MERGER & ACQUISITION-G
0.07222 IHPORT OF DOMINANCE IN MKT-G
0.12255 IHPORT OF EE 5ATISFACTI0N-G
0.27291 IMPORT OF TOP MGT DEVELOP-G
-0.24432 IMPORT OF FINAN1AL LIQ-H
-0.22676 IMPORT OF NEW SOURCES FUNDS-H
*0.60819 IMPORT OF ADVERTISING FREq-H
*0.59712 IMPORT OF ADVERTISING qUAL-M
•0.15750 IHPORT OF COST REDUCTION-H
0.10480 IMPORT OF EE EFFICIENCY-H
0.19922 IMPORT OF EE MORALE-H
*-0.47283 IMPORT OF CHARGING LOW INT-H
0.04838 IMPORT OF CHARGING HI INT-M
0.11575 IMPORT OF FIRM IHAGE-M
0.13467 IHPORT OF CONSUMER LOANS-H
0.04515 IHPORT OF SERVICE QUALITY-H
0.18205 IHPORT OF CUSTOMER SERVICE-H
0.16535 IHPORT OF WIDE SERVICE RANGE-H
*-0.59056 IHPORT OF NARROW SERVICE RANGE-H
0.18677 IMPORT OF NEW SERVICE DEVEL-H
-0.10243 IHPORT OF OLD SERVICE DEVEL-H
*0.61664 IHPORT OF LOBBYING ACTIVITY-H
0.20728 IHPORT OF PREDICTING CUST TASTE-H
2.519 19.52
7.00 c 54.201
* Star to the left of variable loadinga lndicatea varlablea which have act a .50 cutoff point 
and which will be entered into Second-Stage Factor Analyaia.
TABLE 11
PROMAX ROTATED FIRST SECOND-STAGE FACTOR PATTERN FOR BANKS*
FACTORl 
(BOURGE11) 
Importance of 
Firm Image & 
EE Development
FACTOR2 
(BOURGE12) 
Importance of 
Sources and 
Uses of Funds
FACT0R3 
(BOURGE13) 
Importance of 
of Marketing 
for Penetration
B219 *0.88641 -0.27579
B222 *0.52782 0.16195
B229 0.14230 *0.44127
B230 0.16351 0.10198
B233 *0.B1548 0.06826
B234 *0.65728 0.11594
B235 -0.28911 *0.62637
B236 -0.08685 *0.76944
B239 0.14766 *0.90043
B240 *0.52355 0.51505
B241 *0.82843 0.18304
B244 *0.69105 -0.05992
B246 0.39125 0.18648
B248 0.44878 0.00446
B252 0.12931 -0.19458
Variance 
Explianed by 
Each Factor 5.847 4.064
% of Total
Variance
Explained 39.00 27.10
0.10315 IMPORT OF EE REWARDS & BENEFITS-G
0.33658 IMPORT OF INNOVATION-G
0.36901 IMPORT OF PENETRATION-G
*0.65686 IMPORT OF NEW CUSTOMERS-G
0.07642 IMPORT OF EE SATISFACTION-G
0.09947 IMPORT OF TOP MGT DEVELOP-G
*0.54046 IMPORT OF FINANCIAL LIQ-M
0.25406 IMPORT OF NEW SOURCES FUNDS-H
-0.33834 IMPORT OF COST REDUCTION-M
-0.07498 IMPORT OF EE EFFICIENCY-M
-0.08604 IMPORT OF EE HORALE-M
0.10966 IMPORT OF FIRM IMAGE-M
*0.45547 IMPORT OF SERVICE QUALITY-M
*0.42228 IMPORT OF CUSTOMER SERVICE-M
*0.71753 IMPORT OF OLD SERVICE DEVEL-H
A.002 = 13.91
26.70 = 92.801
* Star to the left of pattern coefficients indicates variables which have set a .50 cutoff point.
INTERFACTOR CORRELATIONS
FACTORl
FACTOR2
FACT0R3
FACTORl
1.00000
0.38424
0.40180
FACT0R2 
0.38424 
1.00000 
0.32981
FACT0R3 
0.40180 
0.32981 
1.00000
CD
*v!
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sources of funds used to accomplish this goal. FACT0R3, Marketing 
for Penetration, captures the importance of developing markets and 
services. As with the unpredictability scales, the interpretation of 
FACT0R3 is slightly marred by the host of secondary loadings as shown 
in Table 11. However, after reflection, the secondary loadings can 
be pronounced compatible with the interpretation based on the primary 
loadings. As before, since the number of variables is not large, the 
validity of the factor scores should not suffer because of the 
secondary loadings. Finally, inspection of the Interfactor Cor­
relation Matrix shows the factors to be fairly highly correlated.
b. Second, Second-Stage Factor Analysis
Table 12 illustrates the nine variables which loaded highly 
on FACT0R2 of the First-Stage Factor Analysis and their Second-Stage 
PROMAX rotated final solution. Inspection of Table 12 shows that the 
two factors retained account for 61 percent of the variance of the 
nine variables and that they form a fairly clear structure. FACTORl, 
Community Enhancement by Competitive Tactics, seems to capture a 
variety of community enhancement and firm image goals and tactics. 
FACT0R2, Image Maintenance, takes a positive meaning from the 
secondary loadings of the importance of company prestige (B221) and 
having a wide service range (B249) and new service development (251). 
The extremely high negative loading of the importance of charging 
high interest is interesting and suggests that the charging of high 
interest is antithetical to that of building a positive image.
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TABLE 12
PROMAX ROTATED SECOND SECOND-STAGE FACTOR
PATTERN FOR BANKS*
FACTORl FACT0R2 
(B0URGE21) (B0URGE22) 
Importance 
of
Community 
Enhance­
ment by Importance 
Competitive of Image
Tactics Maintenance
B221 *0.52825 0.33079 IMPORT OF COMPANY PRESTIGE-G
B225 *0.61163 0.07517 IMPORT OF DIVIDEND PAYOUT-G
B227 *0.82350 0.05132 IMPORT OF SERVICE TO COMMUNITY-G
B228 *0.76111 0.02910 IMPORT OF EQUIP & BUILDING-G
B243 0.18880 *0.97160 IMPORT OF CHARGING HI INT-M
B245 *0.83812 -0.19772 IMPORT OF CONSUMER LOANS-M
B249 *0.50289 0.41443 IMPORT OF WIDE SERVICE RANGE-M
B251 *0.53680 0.45691 IMPORT OF NEW SERVICE DEVEL-M
B290 *0.76609 -0.04642 IMPORT OF PREDICTING CUST TASTE-M
Variance 
Explained 
by Each 
Factor 4.208 2.198 6.406
% of Total
Variance
Explained 46.80 24.40 = 71.20%
*Star to the left of pattern coefficients indicates variables 
which have met a .50 cutoff point.
INTERFACTOR CORRELATIONS 
FACTORl FACT0R2
FACTORl 1.00000 0.35086
FACTOR2 0.35086 1.00000
c. Third Second Stage-Factor Analysis
Table 13 presents the seven variables which loaded highly on 
FACT0R3 of the First Stage Factor Analysis. The one factor retained 
in the Third Second-Stage Factor Analysis accounts for 44 percent of 
the variance in the seven included variables. This lower variance 
explained by FACTORl is attributed to the lower loadings of B216 and 
B231. These two variables were included in this structure and index 
(FACTORl, Financial and Market Power) because their substantive 
meanings rounded out the index.
d. Fourth Second-Stage Factor Analysis
Finally for the Banks, Table 14 depicts the five variables 
that loaded highly on FACT0R4 of the First Stage Factor Analysis and 
their PROMAX rotated final solution for the Fourth Second-Stage 
Factor Analysis. Table 14 shows that the two retained factors 
account for 70 percent of the variance of the five included variables 
and produce a rather clear factor structure. FACTORl, External Rela­
tions, captures the importance of managing external relations and 
firm image; FACT0R2, Sources and Uses of Funds for Market Penetra­
tion, is fairly self explanatory. It is interesting to note that the 
"dominant thrust" interpretation of this factor is very close to that 
of B0URGE12 and is identically labelled. Inspection of the Product- 
Moment Correlation Matrix shows the factor scores generated by these 
two factors are correlated at .30 at a significance level of .051.
In summary, the various factor solutions for the Banks in the 
sample presented above, on the whole, adequately meet the criteria
1 0 1
TABLE 13
PRINCIPAL COMPONENT SOLUTION FOR THIRD SECOND-STAGE 
FACTOR PATTERN FOR BANKS
FACTORl
(B0URGE31)
Importance of 
Financial &
Market Power COMMUNALITY
B216
B217
B218
B223
B226
B231
B232
0.48828 
0.79960 
0.69804 
0.73680 
0.59709 
0.44696 
0.78990
.2384 IMPORT OF PROFIT LAST 5 YEARS-G
.6394 IMPORT OF RATE OF GROWTH-G
.4873 IMPORT OF MARKET SHARE-G
.5429 IMPORT OF ASSETS &  RESERVES-G
.3565 IMPORT OF PRICE LEADERSHIP-G
.1998 IMPORT OF MERGER & ACQUISITION-G
.6239 IMPORT OF DOMINANCE IN MKT-G
Variance 
Explained 
by Each 
Factor 3.188 3.088
% of Total
Variance
Explained 51.50 51.50%
I
1 0 2
TABLE 14
PROMAX ROTATED FOURTH SECOND-STAGE 
FACTOR PATTERN FOR BANKS*
FACTORl
(B0URGE41)
Importance
of
External
Relations
FACTOR2
(B0URGE42)
Importance
of
Sources and 
Uses of Funds 
for Market 
Penetration
B237 *0.87908 0.09564 IMPORT OF ADVERTISING FREQ-M
B238 *0.88283 0.03596 IMPORT OF ADVERTISING QUAL-M
B242 0.13411 *0.84990 IMPORT OF CHARGING LOW INT-M
B250 -0.17949 *0.78647 IMPORT OF NARROW SERVICE RANGE-M
B253 *0.68630 -0.19576 IMPORT OF LOBBYING ACTIVITY-M
Variance 
Explained 
by Each 
Factor 2.132 1.469 = 3.601
%  of Total
Variance
Explained 42.60 29.40 72.00%
*Star to the left of pattern coefficients indicates variables 
which have met a ,50 cutoff point.
INTERFACTOR CORRELATIONS 
FACTORl FACT0R2
FACTORl
FACT0R2
1.00000
-0.17465
-0.17465
1.00000
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for good factor solutions. In all cases the solution accounted for 
at least 45 percent of the variance in the included variables, and in 
most cases a "dominant thrust” interpretation was clearly evident. 
The next section will analyze the same set of factor solutions for 
the Savings and Loans in the Sample.
C. Factor Analysis - Savings and Loans
In general, the solutions to the various factor analyses that 
were done for the Banks are similar to the solutions done for the 
Savings and Loans in the sample. To aid in recall of the dimensions 
and in comparability to the Banks, the various factor solutions will 
be presented in the same order here as in section B.
1. S&L Perceived Unpredictability
Table 15 presents the four-factor, PROMAX-rotated, final 
solution for the seventeen variables entered into the analysis. The 
four factors account for 64 percent of the variance of the seventeen 
variables and provide for a fairly clear simple structure. FACTORl, 
Governmental Unpredictability, captures comprehensively the dynamics 
of Federal government unpredictability. FACT0R2, Competitor and 
Client Unpredictability, is an equally comprehensive factor that 
captures competitive dynamics. FACT0R3, Loan Demand Unpredicta­
bility, is fairly self-explanatory. Finally, FACT0R4, Rates and 
Investments Unpredictability, captures the uncertainty of rate 
structures and the concomitant concern for supply of investments 
unpredictability. This appears to be a rather clear structure both 
in terms of substantive meaning and loading cutoff criteria. Inspec-
104
TABLE IS
PROHAX ROTATED FACTOR PATTERN FOR SAL PERCEIVED UNPREDICTABILITY*
FACTORl FACT0R2 FACTORS FACTORS
(PCVUNPR1) (PCVUNPR2) (PCVUNPR3) (PCVUNPR4) 
Competitor Rite* A
Government A Client Loan Demand Inveatmcnta 
Unpredicta- Unpredicta- Unpredicta- Unpredicta­
bility bility billty bility
B042 0.02672 •0.663*4 -0.19*55 0.13806 COMPETITOR RATE CHANGE-PRED
B043 •0.10307 *0.731*6 0.29582 -0.17000 COMPETITOR SERVICE QUALITY CHANGE-PRED
BO** 0.18311 *0.76767 0.03357 -0.12635 COMPETITOR SERVICE DESIGN CHANGE-PRED
BO* 5 -0.0691* *0.73856 -0.20685 0.3321* COMPETITOR INTRO OF NEW SERVICE5-PRED
BO *8 0.2591* *0.52343 -0.0*595 -0.00299 CUSTOMER DEMAND FOR NEW SERVICE-PRED
B050 -0.27370 0.12175 0.27336 *0.900*7 SHORT TERM I NT RATE CH-PRED
B051 -0.03633 0.00220 0.19370 *0.85288 LONG TERM I NT RATE CH-PRED
B052 0.37*31 -0.04059 -0.12860 *0.70628 SUPPLY SHORT TERM INVEST-PRED
B053 0.47588 -0.06588 -0.151*1 *0.57522 SUPPLY LONG TERM INVEST-PRED
BOSS *0.63*09 -0.01386 0.39332 -0.18390 AVAIL OF FED BORROW-PRED
B056 *0.57058 0.16818 0.1*025 -0.21758 AVAIL FUNDS INSURING AG-PRED
BOSS 0.0959* •0.13318 *0.8222* 0.229*8 DEMAND FOR SHORT TERM LOANS-PRED
B059 0.10805 •0.01311 *0.8*422 0.10*63 DEMAND FOR LONG TERM LOANS-PRED
B060 *0.65*71 0.03605 0.21951 0.17536 CHANGES IN LAWS-PRED
8061 *0.61200 0.017*2 0.07*73 0.35690 CHANGES IN LAWS ON SERVICE QUALITY-PRED
B062 *0.631*2 0.073*4 0.0888* 0.1609B CHANGES IN LABOR LAW-PRED
B063 *0.81232 0.01*07 -0.159*3 -0.06367 CHANGES IN LAW ON ACCTG-PRED
Variance 
Explained by 
Each Factor 3.865 2.5*0 2.060 3.457 = 11.922
1 of Total
Variance
Explained 22.70 14.90 12.10 20.30 = 70.001
* Star to the left of pattern coefficienta indicatea variablea which have met a .50 cutoff point.
FACTORl
FACT0R2
FACTOR3
FACTOR*
INTERFACTOR CORRELATIONS 
FACTORl FACT0R2 FACTOR3 FACTOR*
1.00000 
0.079*8 
O.OS1SO 
0.31392
0.07948
1.00000
0.09796
0.03573
0.08150 
0.09796 
1.00000 
-0.00627
0.31392
0.03573
-0.00627
1.00000
I
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tion of Table 15 shows that the number of secondary loadings is 
rather modest and that their presence in the secondary factor is 
explainable.
2. S&L Perceived Abundance
Tabe 16 depicts the PROMAX-rotated final solution for the 
seven Perceived Abundance variables. As one can see, 70 percent of 
the variance is explained by the three retained factors. In addi­
tion, the three factors form a rather clear simple structure. 
FACT0R1, "Line" Abundance, captures the perceptions of line personnel 
abundance. FACT0R2, Resource Abundance, includes two high loading 
variables which have opposite signs. Evidently, for the time period 
in which this survey was taken (1981), material supplies (forms, 
machines, etc.) were perceived to be in abundance and capital was 
perceived to be in short supply, thus the negative correlation of the 
two variables and the opposite signs for the loadings on this factor 
are explained. FACT0R3, Staff Abundance, is rather straightforward. 
Finally, the Interfactor Correlation Matrix shows that FACT0R1 and 
FACT0R3 are correlated but that Factors 1 and 2 are independent 
dimensions.
3. S&L Perceived Threat
Table 17 presents the PROMAX-rotated solution for the five 
Perceived Threat variables. As one can see, the two retained factors 
account for 60 percent of the variance of the five included 
variables. The interpretation of the factors in this solution is not 
as straightforward as most of the interpretations presented above.
TABLE 16
PROMAX ROTATED FACTOR PATTERN FOR S&L PERCEIVED ABUNDANCE*
FACTOR1 FACTQR2 FACTORS
(PCVABUN1) (PCVABUN2) (PCVABUN3)
Perceived Perceived Perceived
"Line" Reaeurce Staff
Abundance Abundance Abundance
B081 -0.01642 *0.83964 0.20264 ABUND OF CAPITAL
B082 *0.89235 -0.09420 -0.18676 ABUND OF SKILLED LABOR
B083 -0.05392 *-0.74283 0.32368 ABUND OF MATERIAL SUPPLIES
B084 *0.77929 -0.03136 0.16435 ABUND OF HIDDLE HOT
B085 *0.76301 0.21425 0.13100 ABUND OF TOP NGT
BOBS -0.07907 0.04636 *0.92601 ABUND OF STAFF
BOB 7 0.31055 -0.14527 *0.57171 ABUND OF CONSULTANTS
Variance
Explained
by Each
Factor 2.263 1.335 1.624 a 5.222
X of Total
Variance
Explained 32.30 19.10 23.20 74.601
* Star to the left of pattern coefflcienta indicate! variable! which have Bet a .50 cutoff point.
INTERFACTOR CORRELATIONS 
FACTOR1 FACTOR2 FACTOR3
FACTOR1
FACT0R2
FACTORS
1.00000
-0.03803
0.25971
-0.03803
1.00000
0.01078
0.25971
0.01078
1.00000
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TABLE 17
PROMAX ROTATED FACTOR PATTERN FOR
S&L PERCEIVED THREAT*
FACT0R1 FACT0R2
(PCVTHRT1) (PDVTHRT2)
Market/ External/
Competitive Competitive 
Threat Threat
B075 0.17936 *0.67715 SEVERITY OF PRICE COMP
B077 *0.64244 0.38617 SEVERITY OF NOVELTY AND QUALITY COMP
B078 *0.80758 0.03629 THREAT OF DWINDLING MKTS
B079 *0.69364 -0.24398 THREAT OF SCARCE SUPPLY OF LABOR
B080 -0.22417 *0.82887 THREAT OF GOVT INTERFERENCE
Variance
Explained
by Each
Factor 1.669 1.402 3.071
% of Total
Variance
Explained 33.40 28.00 = 61.40%
*Star to the left of pattern coefficients indicates variables 
which have met a .50 cutoff point.
INTERFACTOR CORRELATIONS
FACTOR1 FACT0R2
FACT0R1 1.00000 0.14432
FACT0R2 0.14432 1.00000
I
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FACT0R1, Market-Competitive Threat, by itself is fairly clear. 
However, the interpretation of FACTOR2, External Threat, is perhaps 
arcane. The two variables which have primary loadings on FACT0R2 are 
Threat of Price Competition and the Threat of Government Inter­
ference. One can make sense out of this variable grouping when one 
realizes that the S&L's (and the Banks for that matter) are fairly 
regulated by the Federal Government on rate (price) dynamics. It is 
interesting to note that the two are positively correlated. The 
perception that a threat exists from price competition is positively 
correlated with the threat of government interference. When the 
government perpetrates threatening behaviors, they evidently become 
manifest in the perceptions of threat elsewhere— in this case, the 
threat of severe rate competition.
4. S&I Perceived Diversity
Table 18 shows the one-factor solution for the three Per­
ceived Diversity variables. This index accounts for 69 percent of
the variance in the three variables. The interpretation of this
factor is identical to that of the index of Perceived Bank Diversity. 
All three variables are positively correlated so that as the served 
markets become more dissimilar, the amount and hostility of com­
petition becomes more diverse for the services offered.
5. S&L Perceived Dynamism
Table 19 shows the one-factor final solution for the four
Perceived Dynamism variables. This index accounts for 49 percent of 
the variance of the four included variables. Recall for the Banks
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B090
B091
B102
Eigenvalue
Percent of 
Total 
Variance 
Explained
TABLE 18
PRINCIPAL COMPONENT FACTOR SOLUTION FOR
S&L PERCEIVED DIVERSITY
FACTOR1
(PCVDVRS1)
Index of 
Competitor 
and Market
Diversity COMMUNALITY
0.90716 .8229 AMOUNT OF COMPETITION
0.88228 .7784 HOSTILITY OF COMPETITION
0.67740 .4589 SIMILARITY OF MARKETS
2.060 2.060
68.70 68.70%
1 1 0
TABLE 19
PRINCIPAL COMPONENT FACTOR SOLUTION FOR 
S&L PERCEIVED DYNAMISM
FACTOR1
(PCVDYNM1)
Index of 
Perceived
Dynamism COMMUNALITY
B072
B073
B067
B068
0.58321
0.65040
0.83060
0.70175
.3401 RATE OF SERVICE OBSOLESCENCE
.4230 FORECASTIBILITY OF SERVICES
.6899 RATE OF TECH CHANGE-PRED
.4925 DEPOSIT TRENDS-PRED
Eigenvalue 1.945 1.945
Percent of
Total
Variance
Explained 48.70 48.70%
I l l
that the Perceived Dynamism solution retained two factors. Evidently 
for the S&L's, there was not enough variation in the TMT's responses 
to warrant two factors. However, all of the loadings are .50 or 
greater and all positive in sign. Although the amount of variance 
explained could have been higher, this appears to be a rather clear 
index of Perceived Dynamism.
6. S&L Perceived Environmental Scanning
Table 20 presents the one-factor final solution for the four 
Perceived Environmental Scanning variables. This index accounts for 
52 percent of the variance of the four variables. Recall also that 
for the Banks, the Perceived Environmental Scanning solution retained 
two factors. As in section 5 above, evidently for the sample of 
S&L's there was not enough variation in the responses to justify two 
factors being retained. As before, though, even though only 52 
percent of the variance of the four variables is explained by the 
index (one factor), all of the loadings are .50 or greater and all 
are positive in sign.
7. S&L Perceived Performance
Table 21 shows the PROMAX-rotated final solution for the six 
Perceived Performance variables. Inspection of Table 21 shows that 
70% of the variance of the six variables is accounted for by the two 
retained factors. This final solution shows good and clear simple 
structure that is remarkably similar to the Bank Perceived Per­
formance final solution. Evidently for the S&L's, as with the Banks, 
there is extreme variation in the two sets of variables that causes
1 1 2
TABLE 20
PRINCIPAL COMPONENT FACTOR SOLUTION FOR
S&L PERCEIVED ENVIRONMENTAL SCANNING
FACT0R1 COMMUNALITY 
(ENVSCAN1)
Index of 
Perceived 
Environmental 
Scanning
B092
B093
B094
B095
0.66552 .4429 SCANNING OPINIONS OF CLIENTS
0.80522 .6484 SCANNING COMPETITORS
0.84735 .7180 SCANNING ENV TRENDS
0.52656 .2773 USE OF MARKET STUDIES
Eigenvalue 2.087 2.087
Percent of
Total
Variance
Explained 52.20 52.20%
113
TABLE 21
PROMAX ROTATED FACTOR PATTERN FOR S&L 
PERCEIVED PERFORMANCE*
FACT0R1 FACT0R2
(PCVPERF1) (PCVPERF2)
Perceived Perceived
Financial "Soft"
Performance Performance
B123 *0.92028 0.00009 PERC LONG RUN PROFIT
B124 *0.93094 -0.16588 PERC GROWTH IN REVENUES
B125 *0.65663 0.32735 FINANCIAL STRENGTH-PERC
B126 0.21138 *0.75631 PUBLIC IMAGE-PERC
B127 0.01602 *0.72645 EE SATISFACTION-PERC
B128 -0.17717 *0.84575 COMMUNITY SERVICE-PERC
Variance
Explained
by Each
Factor 2.305 2.041 4.346
Percent of 
Total 
Variance 
Explained 38.40 34.00 72.40%
* Star to the left of pattern coefficients indicates variables 
which have met a .50 cut-off point.
INTERFACTOR CORRELATIONS
FACTOR1 FACTOR2
FACT0R1
FACT0R2
1.00000
0.16895
0.16895
1 . 0 0 0 0 0
I
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this split along the lines of "Hard" Performance and "Soft" Per­
formance. As with the Banks, the Interfactor Correlation Matrix for 
the S&L Perceived Performance factor solution shows slight statis­
tical correlation, but this is not enough to weaken the interpreta­
tion that these are two distinct dimensions.
8. S&L Actual Performance
Table 22 presents the one-factor solution for the two variab­
les that define actual performance. This index measure accounts for 
81 percent of the variance of these two variables. While this per­
centage is not as high as that explained by the Bank solution (89 
percent), the loadings are very high and both are positive in sign. 
As with the Bank solution for these variables, the S&L's that per­
formed well in 1980 also had higher Four Year Average Return on 
Assets.
9. The Bourgeois Scale Two-Stage Factor 
Solutions for Savings & Loans
The rationale for this series of Two-Stage Factor Solutions
for the S&L Bourgeois Scales is identical to that of the Bank 
Bourgeois Scales. Table 23 shows the VARIMAX-rotated, First-Stage, 
Final Solution of all of the Bouregois Goals-Means Scales. The 
variables which are starred are those from each factor that were 
entered into each of the Second-Stage Analyses. These analyses and 
their solutions are presented below.
a. First Second-Stage Factor Analysis
Table 24 shows the PROMAX-rotated, First Second-Stage Factor 
Analysis. The three retained factors accounted for 67 percent of the
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TABLE 22
PRINCIPAL COMPONENT FACTOR SOLUTION FOR 
S&L ACTUAL PERFORMANCE
FACTOR1 COMMUNALITY 
(ACTPERF1)
Index of 
Actual 
Performance
B283
B316
0.90038
0.90038
.8107 RETURN ON AVG ASSETS
.8107 FIRM 4 YR AVG ROA
Eigenvalue 1.6214 1.6214
Percent of 
Total 
Variance 
Explained 81.10 81.10%
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TABLE 23
VARIHAX ROTATED FIRST STAGE FACTOR ANALYSIS 
FOR SAVINGS & LOANS*
FACTOR 1 FACTOR 2 FACTOR 3 FACTOR 4
B216 0.33101 -0.13775 -0.24489 *0.77767 IMPORT OF PROFIT LAST 5 YEARS-G
B217 0.05204 *0.61307 -0.11818 -0.03914 IMPORT OF RATE OF GROWTH-G
B21S 0.13572 0.32769 0.02666 *0.38808 IMPORT OF MARKET SHARE-G
B219 -0.06355 0.38519 0.112B5 *0.52422 IHPORT OF EE REWARDS 6 BENEFITS-G
B221 0.05693 *0.83716 0.28231 O.OB785 IHPORT OF COMPANY PRESTIGE-G
B222 0.23672 *0.69311 0.04900 . 0.27274 IHPORT OF INNOVATION-G
B223 0.25078 0.12125 0.35261 *0.45491 IMPORT OF ASSETS & RESERVES-G
B225 -0.02000 0.18911 *0.61348 0.08104 IHPORT OF DIVIDEND PAYOUT-G
B226 0.04578 0.51440 0.22059 *0.62335 IMPORT OF PRICE LEADERSHIP-G
B227 0.25188 *0.75632 0.1051B 0.00380 IMPORT OF SERVICE TO COMMUNITY-G
B228 0.09892 *0.64554 -0.08238 0.32698 IMPORT OF EQUIP 6 BUILDING-G
B229 0.36907 0.14404 0.45071 *0.47587 IMPORT OF PENETRATION-G
B230 0.40648 0.18877 0.02966 *0.65698 IHPORT OF NEW CUSTOMERS-G
B232 0.22209 *0.63975 -0.05000 0.34472 IHPORT OF DOMINANCE IN HXT-G
B233 0.30561 0.22761 0.04242 *0.77236 IHPORT OF EE SATISFACTION-G
B234 0.19165 0.12319 0.12115 *0.77382 IHPORT OF TOP MGT DEVELOP-G
B235 0.07241 0.04192 0.47575 *0.55430 IMPORT OF FINANCIAL L1Q-H
B236 *0.73411 0.05323 0.19564 -0.00360 IHPORT OF NEW SOURCES FUNDS-H
B237 •0.43418 0.16256 0.03321 0.09292 IHPORT OF ADVERTISING FREQ-M
B238 *0.68845 0.23677 -0.07076 0.20685 IMPORT OF ADVERTISING qUAL-H
B239 0.19885 -0.08300 *0.67988 0.07397 IMPORT OF COST REDUCT10N-H
B240 *0.58530 0.06095 0.16001 0.16279 IMPORT OF EE EFFICIENCY-M
B241 *0.65471 0.11981 0.08113 0.32763 IMPORT OF EE MORALE-M
B242 -0.01834 0.44083 *0.47534 0.23737 IMPORT OF CHARGING LOW INT-H
B243 0.23669 -0.04630 *0.61145 0.06220 IMPORT OF CHARGING HIGH IHT-M
B244 0.45640 *0.51730 0.26758 0.14912 IMPORT OF FIRM IHAGE-H
B245 *0.62080 -0.18465 0.07B81 0.00641 IMPORT OF CONSUMER LOANS-H
B246 *0.76783 0.03235 0.15679 0.38184 IMPORT OF SERVICE QUALITY-M
B248 •0.82636 •0.08879 0.05241 0.15158 IMPORT OF CUSTOMER SERVICE-M
B249 *0.71509 0.28413 •0.19970 •0.04445 IMPORT OF WIDE SERVICE RANGE-H
B250 0.00112 •0.00708 *0.60016 -0.05326 IHPORT OF NARROW SERVICE RANGE-M
B251 *0.74841 0.36780 -0.08893 0.08213 IHPORT OF NEW SERVICE DEVEL-H
B2S2 *0.56568 0.10875 0.23754 0.36877 IMPORT OF OLD SERVICE DEVEL-H
B253 *0.62566 0.26346 0.15562 0.09959 IMPORT OF LOBBYING ACTIVITY-M
B290 *0.66489 0.25054 0.06828 0.39229 IMPORT OF PREDICTING CUST TASTE-M
B291 *0.63979 0.14547 0.22011 0.31780 IMPORT OF PREDICTING COHPETITORS-H
Eigenvalue 7.388 4.669 2.975 4.957 19.989
Percent of 
Total 
Variance 
Explained 20.50 13.00 8.30 13.80 = 55.90
* Star to the left of variable loading! indicate! variable! which have i 
which will be entered into Second-Stage Factor Analyaia.
et a .50 cutoff point and
I
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TABLE 24
PROHAX ROTATES FIRST SECOND-STAGE FACTOR PATTERN 
FOR SAVINGS A LOANS*
FACTOR 1 FACTOR 2 
(BOURGEU) (B0URGEI2)
Importance Importance 
of Market/ of 
Competitive External 
Tactlca Relation*
FACTOR 3 
(BOURGEll) 
Importance 
of Heaaa 
to 
Enhance 
Cuatomer 
Service
B236 0.10302 0.38846 0.40711 IMPORT OF NEW SOURCES FUNDS-M
B237 -0.25137 *0.91726 0.05233 IMPORT OF ADVERTISING FREQ-M
B238 0.07710 *0.66065 0.25107 IMPORT OF ADVERTISING QUAL-H
B240 -0.07989 0.01290 *0.93691 IMPORT OF EE EFFICIENCY-M
B241 0.12490 -0.01345 *0.81522 IMPORT OF EE MORALE-M
B245 0.11395 *0.56861 -0.01988 IMPORT OF CONSUMER LOAHS-K
B246 *0.62807 0.13522 0.24227 IMPORT OF SERVICE QUALITT-H
B248 0.16234 0.27421 *0.55344 IMPORT OF CUSTOMER SERVICE-M
B249 *0.51783 0.45576 -0.14172 IMPORT OF WIDE SERVICE RANGE-H
B251 *0.74829 0.35639 -0.17670 IMPORT OF NEW SERVICE DEVEL-H
B252 *0.71471 -0.27115 0.30956 IMPORT OF OLD SERVICE DEVEL-H
B253 *0.82841 -0.13273 -0.00427 IMPORT OF LOBBYING ACTIVITY-M
B290 *0.75086 0.03296 0.16934 IMPORT OF PREDICTING CUST TASTE-H
B291 *0.54775 0.37939 -0.00539 IMPORT OF PREDICTING COMPETITORS-M
Variance
Explained
by Each
Factor 5.597 4.331 4.466 * 14.394**
Percent of
Total
Variance
Explained 40.00 30.90 31.90 100%
* Star to the left of pattern coefficient indicated variablee which have met a .50 cutoff point.
** See Diacuaaion in Text.
INTERFACTOR CORRELATIONS 
FACT0R1 FACT0R2 FACTOR3
FACT0R1
FACT0R2
FACTORS
1.00000
0.45818
0.51050
0.45B18
1.00000
0.38127
0.51050
0.38127
1.00000
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variance of the fourteen included variables and provides for an 
adequate simple structure. FACT0R1, Market-Competition Tactics, is a 
rather comprehensive and inclusive factor. That captures the 
importance placed on a host of tactical variables which could be used 
for offensive or defensive purposes. FACT0R2, External Relations, is 
a bit problematic with respect to interpretation. The Advertising 
Frequency and Quality Importance variables are straightforward in 
terms of the interpretation placed on the factor. The inclusion of 
the Importance of Consumer Loans is a bit problematic with respect to 
interpretation. One explanation is that Savings and Loans have just 
begun to offer types of loans that traditionally have been offered 
only by Banks, Consumer Loans being one such type of loan. In this 
light, the Importance of Consumer Loans could reasonably align with 
the other external relations variables. FACT0R3, Means to Enhance 
Customer Service, captures the group of variables that isolates the 
importance of customer service along with the variables that might be 
associated with attainment of the goal.* Finally, the Interfactor 
Correlation Matrix shows the expected high correlation among the 
factors.
*This writer has taken liberty with the use of the term 
"goal” here since all of these variables were originally classified 
as means. To interpret this factor, this author has invoked a 
multiple hierarchy system such that what was classified as a means 
variable now becomes a goal variable in the context of the other 
variables in the factor. Such hierarchies are not totally far­
fetched as Ramaprasad and Knod (1981) have posited. This writer's 
interpretation of this factor is certainly open to question, though.
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b. Second, Second-Stage Factor Analysis
Table 25 depicts the Second Second-Stage Factor Analysis for 
selected S&L Bourgeois variables. Table 25 shows that the one 
retained factor accounts for 52 percent of the variance in the seven 
included variables. FACT0R1, Financial Strength and Market Leader­
ship, is an index of the importance of market-power-type variables. 
While the percentage of variance explained could have been higher, 
all of the variables have positive loadings which suggests that this 
is an adequate "central tendency" index. It is interesting to note, 
however, that although Financial Performance and "Soft" Performance 
variables bifurcated in the Perceived Performance Factor Analysis, 
here we see rather soft goal orientations— Importance of Service to 
Community and Importance of Prestige and Image— loading highly with 
the Importance of the "Hard" Goal areas such as Rate of Growth and 
Dominance in the Market. While the two orientations, "Hard" vs 
"Soft," seem to be separate dimensions in terms of perceived 
performance, they seem to be entirely compatible in terms of goals 
structures. This conclusion would appear to be right in line with 
some of the concerns in system theory (Ramaprasad and Knod, 1981) and 
strategic management (Richards, 1978) which call for integrated goals 
structures so as to provide for comprehensive, systematic guidance 
for competitive tactics. For example, for the implementation of an 
integrated goal structure the coordination of many functional 
department, units, and concerns would be necessary. This "united 
front" would give each competitive tactic its necessary and com­
prehensive resource base.
1 2 0
TABLE 25
PRINCIPAL COMPONENT SOLUTION FOR SECOND SECOND-STAGE 
FACTOR ANALYSIS FOR SAVINGS & LOANS
FACTQR1 COMMUNALITY
(B0URGE21)
Importance 
of Financial 
Strength and 
Market 
Leadership
B217 0.47404 .2247 IMPORT OF RATE OF GROWTH-G
B221 0.87923 .7730 IMPORT OF COMPANY PRESTIGE-G
B222 0.77148 .5952 IMPORT OF INNOVATION-G
B227 0.69103 .4775 IMPORT OF SERVICE TO
COMMUNITY-G
B228 0.64866 .4208 IMPORT OF EQUIP &  BUILDING-G
B232 0.77106 .5945 IMPORT OF DOMINANCE IN MKT-G
B244 0.73997 .5476 IMPORT OF FIRM IMAGE-M
Eigenvalue 3.633 3.633
Percent
of Total
Variance
Explained 51.90 51.90%
1 2 1
c. Third Second-Stage Factor Analysis
Table 26 shows the Third Second-Stage Factor Analysis for 
five of the Bourgeois variables. The one retained factor, Sources of 
Funds and Cost Consciousness, accounts for 41 percent of the variance 
of the five included variables. The variables in the index are 
fairly straightforward in terms of interpretation except possibly for 
the Importance of Dividend Payout. For the Savings and Loans in the 
sample,* dividends are really the fixed rate of interest on passbook 
savings or other deposit-type accounts. In this context, then, 
"dividends" can be viewed as expenses and not attempts to maintain 
shareholder wealth. Although the variable of the Importance of 
Narrow Service Range could be a marketing-type of variable, evidently 
the current plight of the S&L's with their current poor cash flow 
situation** makes viewing the Importance of a Narrow Service Range in 
terms of the expenses saved salient. For example, a wide service 
range or geographic expansion could be expected to incur heavy 
expenses of system set up, advertising, etc.
*Almost all of the S&L's in the sample were, at the time of 
the study, Mutual Savings and Loans. In effect, persons owning 
Passbook Savings Accounts are "shareholders" of the S&L. This type 
of S&L is different from a Stock Association where "true" share­
holders own shares of stock.
**The Savings and Loans in the sample, as indeed those across 
the nation, are currently experiencing the classic cash flow squeeze. 
The spread— the difference between interest collected on loans and 
that paid out in interest— is in many cases negative.
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TABLE 26
PRINCIPAL COMPONENT SOLUTION FOR THIRD SECOND-STAGE 
FACTOR ANALYSIS FOR SAVINGS & LOANS
FACTOR1 COMMUNALITY 
(BOURGE31)
Importance 
of Source 
of Funds 
and Cost 
Consciousness
B225 0.51570 .2660
B239 0.79555 .6329
B242 0.66232 .4387
B243 0.70341 .4948
B250 0.48972 .2398
Eigenvalue 2.072 2.072
Percent of
Total
Variance
Explained 41.44 41.44%
IMPORT OF DIVIDEND PAYOUT-G 
IMPORT OF COST REDUCTION-M 
IMPORT OF CHARGING LOW INT-M 
IMPORT OF CHARGING HI INT-M 
IMPORT OF NARROW SERVICE RANGE-M
t
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d. Fourth Second-State Factor Analysis
Table 27 presents the Fourth Second-Stage Factor Analysis of 
the final ten Bourgeois Goals-Means variables. The two retained 
factors account for 58 percent of the variance in the ten variables. 
FACT0R1, Profit and Strength to Maneuver, and FACT0R2, Means to 
Enhance Competitive Maneuvers, are fairly global types of factors and 
as the Inter-Factor Correlation Matrix shows, are quite highly cor­
related. This is to be expected since there are a significant amount 
of high secondary loadings. Both factors seem to portray distinct 
hierarchies of goals and means within each factor even though all of 
the ten variables, except for the Importance of Financial Liquidity, 
were previsouly defined as Goals. FACT0R1 seems to isolate various 
financial means (the variables with the primary loadings) to enhance 
the accomplishment of Market Penetration. FACT0R2 seems to capture 
the means of personnel development and price leadership to enhance 
the attainment of market share. The secondary loadings, while 
numerous in this two-factor solution, are compatible with the inter­
pretation of the factor based on the primary loadings. For example, 
the high secondary loadings for variables B233-B235 on FACT0R1 
suggest that the development of personnel is as important for the 
attainment of market penetration as it is for the enhancement of 
market share.*
*The writer here, as was done in the analysis of the First 
Second-Stage Factor Analysis for the S&L's, has taken epistomotogical 
liberty to interpret these factors. He has imputed cause and effect 
as one reasonable interpretation of the variables that load highly 
within one factor. Other interpretations could be equally reasonable
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TABLE 27
PROMAX ROTATED FOURTH SECOND-STAGE FACTOR PATTERN 
FOR SAVINGS &  LOANS*
FACTOR1 FACTOR2 
(BOURGE41) (BOURGE42) 
Importance 
Importance of Means 
of Profit to Enhance 
& Strength Competitive
to Maneuver Maneuvers
B216 *0.52005 0.26493 IMPORT OF PROFIT LAST 5 YEARS-G
B218 -0.06277 *0.65032 IMPORT OF MARKET SHARE-G
B219 -0.24038 *0.90082 IMPORT OF EE REWARDS & BENEFITS-G
B223 *0.92902 -0.23671 IMPORT OF ASSETS & RESERVES-G
B226 0.26457 *0.56006 IMPORT OF PRICE LEADERSHIP-G
B229 *0.82730 -0.00964 IMPORT OF PENETRATION-G
B230 0.44661 *0.44718 IMPORT OF NEW CUST0MERS-G
B233 0.40681 *0.58764 IMPORT OF EE SATISFACTION-G
B234 0.37122 *0.53332 IMPORT OF TOP MGT DEVELOP-G
B235 *0.60723 0.07151 IMPORT OF FINANCIAL LIQ-M
Variance 
Explained 
by Each 
Factor 3.764 3.516 7.280
Percent of 
Total 
Variance 
Explained 37.60 35.20 = 72.80%
* Star to the left of pattern coefficients indicates variables 
which have met a .50 cut-off point.
INTERFACTOR CORRELATIONS 
FACTOR1 FACT0R2
FACT0R1
FACT0R2
1.00000 
0.45067
0.45067
1.00000
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D. Summary Statement Concerning the Factor Analyses
In general, the various factor analyses reported above for 
the Banks and the S&L's accomplished their main objectives: statis­
tical data reduction with reasonable interpretability of the factors. 
The writer feels fairly confident that the interpretations placed on 
the factors represent reasonable "dominant thrust" orientations for 
the included variables in the factors. While there is some correla­
tion between various factors within their own structures (for 
example, correlation may exist between two Perceived Dynamism
factors) and between two separate structures (for example, cor­
relation may exist between one Perceived Diversity factor and one 
Perceived Dynamism factor), this should cause no undue concern given 
the nature and objectives of the research. Since stepwise regression 
will be used to test the various research hypotheses, the correlated 
factors will be checked or corrected for. In other words, only one 
of two correlated factors (if the correlation is high enough) would 
enter a final regression model. This condition of correlated factors 
would have been a problem if the research agenda called for construct 
development or confirmatory factor analysis (Nunnally, 1978).
The next chapter, in addition to showing the regression
analysis findings, will show the final results of Canonical
Correlation analysis of the six groups of variables shown in the 
research model (Figure 5). It will be interesting to get a bird's 
eye view of how, in a macro sense, the groups of variables relate to 
one another. In a general and "first pass" sense, we can conjecture 
about the differences in the way the groups of variables fit together
1 2 6
for the S&L's and the Banks and begin to get a feel for what the 
stepwise regression analysis will show in terms of testing the 
research hypotheses.
CHAPTER 5
RESEARCH RESULTS
A. Canonical Correlation
A Canonical Correlation analysis was performed using the six 
dimensions of the research model shown in Figure 5 for both the Banks 
and the Savings and Loans in the sample. Canonical Correlation is a 
statistical technique that measures the correlation between two 
groups of variables (Nie, et al., 1975:515). A typical Canonical 
Correlation formula would be as follows:
alXl + a2X2 + a3X3 = blyl + b2y2 + b3y3 + V *
where the a's and b's represent linear weights and the x ’s and y's 
represent variables in the two groups to be correlated. The 
algorithm proceeds in a manner such that a host of canonical func­
tions are generated, the quantity of which is given by the number of 
variables in the smaller of the two groups. For example, from the 
equation above, three canonical functions would be generated by the 
algorithm because the left band group has only three variables. The 
weights are generated in such a manner that the first function 
derived will produce the highest possible (and the most significant) 
correlation between the two groups of variables; the second function 
will produce the second highest correlation and so on.
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The Canonical Correlation was performed on the dimensions of 
the model in an attempt to give a global picture of the relationships 
between pairs of groups of variables. This will help to give a macro 
perspective on how the dimensions relate to each other and should 
prove to be an interesting first look at how the various research 
hypotheses test out. A few words of caution are in order, though, 
before we proceed with the analyses of the Bank and Savings and Loan 
Canonical Correlations. Significant Canonical Correlations between 
two groups of variables can mask a rather small but significant
correlation between two variables— one in each of the groups. For­
tunately, the omission caused by the overshadowing of significant 
bivariate correlations will be ameliorated by the findings of 
the Regression Analysis which will be sensitive to these bivariate
correlations. Conversely, a significant Canonical Correlation of
even considerable magnitude between two groups of varibles may only 
serve to show lackluster results when individual variables in the two 
groups are submitted to Regression Analysis. Even with these two 
caveats in mind, however, the important relations between groups of 
varibles in the Canonical Correlations do reflect adequately (in the 
two examples below) the central, significant behavior in the model.
1. Bank Canonical Correlation
Figure 9 shows the various Canonical Correlations for
the Banks between the six groups of variables (dimensions) in 
the research model. The pairs of dimensions chosen for loadings 
were the ones that were basically justified by the literature. That
FIGURE 9
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is, any pair of dimensions whose relationship might lend significant 
information to understanding the behavior of the model as it bears on 
the research hypotheses was chosen for analysis. The number either 
above or to the left of a connecting line is the Canonical Correla­
tion statistic and the number below or to the right of the connecting 
line represents the significance level of the correlation.*
As one can see from Figure 9, the strongest links in the 
model that bear on Actual Performance, which is the ultimate interest 
in the study, come from the two antecedent objective dimensions of 
Objective Environment and Actual Strategy. The Canonical Correlation 
between Objective Environment and Actual Strategy is .8619 (.0001) 
and between Actual Strategy and Actual Performance, .4507 (.0592). 
The Canonical Correlation between Objective Environment and Actual 
Performance is .5586 (.0452). The highly significant Canonical 
Correlation at .6412 between Actual and Perceived Performance is 
interesting as it suggests that the respondents know fairly well the 
competitive positions of the competitors in the industry. However, 
one would be hard pressed to argue that Perceived Performance 
explains Actual Performance in any meaningful way.** It appears, 
then, that the main contributions that will potentially explain
*0ne may wonder why the canonical correlation and R figure 
can be high but not significant. As with regression analysis, the 
canonical correlation will increase with the addition of variables. 
The canonical correlation may or may not be significant.
**Although the converse can be argued. Since the index of 
Actual Performance includes a Four Year Average component in it, the 
historical information supplied by the Actual Performance Index can 
be said to partially explain Perceived Performance.
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Actual Performance will be the objective environment variables and 
the Actual Strategy variables. In rounding out our perusal of Figure 
9, it is interesting to note that the dynamics associated with Actual 
Strategy, Perceived Environment, and Perceived Strategy all are 
significantly correlated to Perceived Performance. It is as if there 
are two structures of alignment that are taking place in the model. 
One alignment is with Actual Performance and one with Perceived 
Performance. This position is strengthened by the fact that there 
appears to be no significant relations between Objective and 
Perceived Environment and Actual and Perceived Strategy. Conjectures 
as to why this phenomenon has occurred will await their turn in the 
discussion and conclusions section, after the various regression 
analyses have been presented and analyzed.
2. S & I Canonical Correlation
Figure 10, for the S&L's, presents the Canonical Correlations 
between the six dimensions of the research model. One of the most 
glaring and interesting aspects of the Canonical Correlations is the 
non-significant correlation between Actual Strategy and Actual 
Performance. Recall that for the Banks, this was a significant 
Canonical Correlation. There is a mildly significant Canonical 
Correlation for the S&L's between Objective Environment and Actual 
Performance. However, for the S&L's, where there was none for the 
Banks, there is a slightly significant Canonical Correlation between 
Perceived Strategy and Actual Performance. Evidently, if this is a 
meaningful relation, there is some information supplied by one or
FIGURE 10
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more of the Perceived Strategy variables that significantly relates 
to Actual Performance. Speculation on whether this variable (or 
variables) can be interpreted literally or understood by inference 
will have to await the discussion of the regression analysis 
findings.
As with the Banks, there appears to be a second structure of 
alignment converging on Perceived Performance. Perceived Environ­
mental Uncertainty is significantly related to Perceived Strategy and 
Perceived Strategy is significantly related to Perceived Performance. 
As with the Banks, there is no significant relationship between 
Objective Environment and Perceived Environmental Uncertainty and 
between Actual Strategy and Perceived Strategy. As stated before, 
this issue of dual alignment structures will be taken up in the 
discussion and conclusions section of this paper.
3. Summary Statement Concerning
the Canonical Correlation
In this writer's opinion, the key features that distinguish 
the Canonical Correlation analysis .of the S&L's from that of the 
Banks are:
1) There is no significant relation between Actual Strategy 
and Actual Performance for the S&L's and there is a 
significant relation for the Banks.
2) The Canonical Correlation between Objective Environment 
and Actual Performance for the Banks is higher and more 
significant than the Canonical Correlations between 
Actual Strategy and Actual Performance for the Banks.
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This would suggest that some Objective Environment 
variable(s) strongly influences individual Bank Actual 
Performance.
3) The Canonical Correlation between Objective Environment 
and Actual Performance for the Banks is higher and more 
significant that the Canonical Correlation between these 
same dimensions for the S&L's.
While one would be hard pressed to estimate the statistical sig­
nificance of the differences outlined above, these same differences 
lead the writer to make the following observation. It appears as if 
the strategic alignment of the Banks in their environments (both 
strategy and environment measured objectively) is much stronger than 
that of the S&L's. When one observes that the link between Objective 
Environment and Actual Performance for the Banks is fairly strong and 
highly significant, one is led to the second conclusion that perhaps 
it is the tremendous market power and position* that the Banks have 
that makes their alignment between objective environment, strategy 
and performance seem to fit. In other words, it could be that given
*A variable named Total Concentration Ratio was computed for 
each of the 64 parishes. The ratio was defined as the total deposits 
of the top three institutions in each parish, regardless of insti­
tution type, divided by the grand total of deposits in the parish 
(sum of total S&L and Bank deposits). In almost every parish, the 
first and second largest firms of the top three firms were Banks. 
Secondly, a variable named Among Market Share (AMMKTSH) was computed. 
The ratio was defined as the deposits of the focal organization 
divided by the sum of total Bank and S&L deposits in the Parish. The 
S&L's had a mean AMMKTSH of 9.5% with a minimum value of .12% and a 
maximum of 34.12%. The Banks on the other hand had a mean AMMKTSH of 
16.7% with a minimum value of .01% but a maximum of 100%.
i
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the way Actual Strategy is measured, the dominant market position the 
banks enjoy could effect alignment of strategy and actual per­
formance. As we have seen, the S&L's do not have a significant 
Canonical Correlation between Actual Strategy and Actual Performance. 
One could, in this writer's opinion, erroneously invoke the notion 
that the reason the S&L's have underperformed the Banks4 is that 
although the S&L's did align themselves strategically with their 
environment, the Banks did it much more forcefully. This notion 
would be incorrect because of the relatively narrow domain the S&L's 
were mandated by Federal decree to fill. S&L's have smaller market 
position and power because they were, in effect, legislated to be in 
this position. As such, the index for Actual Performance may not 
have been an exhaustive way to measure the performance or effective­
ness of the S&L's. In other words, if the S&L's in the sample have 
been restricted by law to less profitable lines of business, then 
return on assets may not be a wholly fair nor comprehensive way to 
measure performance. Perhaps the Perceived Performance measure could 
be held as a valid means to describe a portion of overall S&L effec­
tiveness.*4
What, in effect, is being posited above is that the Banks, on 
average, enjoy a market power-position status. This conclusion, if 
valid, ought to be supported by the results and analysis of the
4Mean 1980 Return on Average Assets for the Banks was 
1.3718%; for the S&L's, it was .2193%.
**Given the expected complete deregulation of the industry by 
1986, where S&L's can venture out of the relatively narrow domain of 
mortgage lending, this conclusion will not be justified.
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regression models to be presented in the next section. Of particular 
interest is what are the dynamics of the perceptual dimensions of 
Perceived Environment, Strategy and Performance, given the power- 
position status of the Banks. The Canonical Correlation points to a 
concept of dual alignment (discussed above). But, from another point 
of view, one could argue that in a power-position situation, percep­
tions are basically irrelevant. These ruminations will be taken up 
in the next section.
B. Regression Analysis
The presentation of the Regression findings and analysis will 
follow in this manner: the pertinent models will be presented in the
order of the research hypotheses, which will be restated for con­
venience. The hypotheses and regression models will be presented for 
the Banks first and for the S&L's second. A brief section comparing 
the regression findings for the Banks and S&L's will follow the 
separate analysis before the final discussion and conclusions 
section.
1. Test of Hypotheses and Regression Analyses for the Banks 
in the Sample
The reader will remember that the Factor Analysis of the 
Objective Environment variables retained factors which combined 
various previously hypothesized separate dimensions. To single out 
for further testing, from this analysis, what the author has labelled 
the Munificence or Dynamism Factor and assume that these factors 
confirm what Dess (1980) has found would be potentially fallacious.
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In an attempt, then, to add more information to the analysis, all of 
the Objective Environment variables were regressed on each Perceived 
Environment variable. Table 28 below presents the results of a 
stepwise regression* of all Objective Environment variables on the 
Perceived Environment variables only where the equation produced was 
significant.
a. Test of Hypothesis 1 for Banks*
Hypothesis 1: The dynamism in task environments will explain
PEU better than munificence, and diversity 
will have no effect on PEU.
Table 28 presents the significant regression equation of all 
the Objective Environment variables on selected variables of Per­
ceived Environment. As one can see from Table 28, of the twelve 
Perceived Environment variables which were regressed against all of 
the Objective Environment variables, only five produce significant 
relationships. Although practical and theoretical sense can be made 
of the relationships, the percent of variance explained in each 
equation is not high. Below is a brief discussion of these findings.
PCUUNPR3, Financial Rates and Supply of Investments Perceived 
Unpredictability, is shown in Equation 1 to increase as EEDIVRS, The 
Index of Parish Employment Diversity, increases. That is, as the 
distribution of employment across industry types increases, the 
perceived ability to predict financial rates and supply of invest­
ment falls. Although this relationship is probably spurious, one
*Reference Appendices D and E for list of variables and 
factors with their descriptions and mnemonics.
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TABLE 28
TEST OF HYPOTHESIS 1 FOR BANKS: SIGNIFICANT
REGRESSION RESULTS
1. PCVUNPR3
[Perceived Financial 
Rates and Supply of 
Investments Unpre­
dictability Factor]
= -5.012 + 4.7013(EEDIVRS) vr
F
P(F)
PCVUNPR5 
[Perceived Customer 
Demand for Services 
Unpredictability 
Factor]
= 7.096 - 6.656S(EEDIVRS) R“
F
P(F)
3. PCVTKRT2 
[Perceived Ex­
ternality Threat 
Factor]
.0501 + .3097(FACTOR3) + .1229(BETA) R
F = 4.19 F = 2.98 F
(0.0363) (.0919) P(F)
4. PCVDVRS1 
(Perceived Com­
petitors and 
Market Diversity 
Factor]
.1310 + .173KFACTOR1) R
F
P(F)
5. PCVDYNM2
[Perceived Tech­
nological and 
Deposit Trends 
Dynamism Factor]
= .2263 + .2888(FACT0R1) R
F
P(F)
.0901
3.37
.0754
.1806
7.49
.0096
.1463
3.51
.0391
.069
3.05
.0883
.1908
9.90
.0030
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explanation for it would be as follows. As Employment Diversity 
increases, there may be an attribution on the part of the respondents 
that it is difficult to predict rates (competitors' rate change as 
well as interest rate change) and supply of investments. Increasing 
diversity could serve as a smoke screen, so to speak, leading respond­
ents to feel that they cannot predict rates and supply of investments.
In Equation 2, PCVUNPR5, Customer Demand for Services Unpre­
dictability, is shown to decrease as EEDIVRS, Parish Employment 
Diversity Index, increases. This is a rather puzzling finding and 
one that could probably accommodate more than one explanation. A 
plausible interpretation of this relationship could be as follows. 
In terms of bivariate correlations, EEDIVRS is negatively correlated 
with the Objective Environment Dynamism factor (r = -.2921, sig­
nificance = .0544) for the parishes that are represented by the Banks 
in the sample. It appears that as EEDIVRS increases, Objective En­
vironment Dynamism decreases. Evidently, as a parish gets more 
diverse in terms of employment categories, it could become saturated 
with respect to a top management's ability to monitor these diverse 
groups. In such an occurrence management could strive to pick out a 
manageable number of groups to monitor. Then, the predictability of 
customer demand, in light of increasing employment diversity, could 
be relatively easy to predict.
PCVTHRT2, The Threat of Externality - Threat of Scarce Supply 
of Labor and Government Interference, is shown in Equation 3 to
*See Table 2 for the variables which form the primary load­
ings on the factors of Perceived Unpredictability.
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increase as both FACT0R3, the Objective Environment Growth Factor and 
BETA, the Interparish Dynamism variable, increase. Upon reflection, 
this is a rather consistent finding. It is fitting that this Threat 
of Externality Factor, the threat of two items that are beyond the 
control of management, should be related to the two Objective 
Environment dimensions of the Factor for Parish Growth and Beta. 
These two dimensions can be thought of as causing uncertainty, and 
this uncertainty could be manifested as perceived threat. This 
position is supported by the following evidence. A summary measure 
of the perception of the unpredictability, stability and uncertainty 
of the conditions facing the Banks was taken in the survey. This 
measure was to serve as an internal validity check on the PEU scales. 
Respondents were asked to measure on a scale of 1 to 5 how certain, 
stable and predictable the conditions facing their Bank (or S&L) 
were. The score of 1 was highly certain and the score of 5 was 
highly uncertain. This variable, PCVGENDC, correlated with PCVTHRT2 
at .3251, significance = .0357. There appears to be slight support 
then for the view that the perception of threat can be associated 
with rather impersonal, objective uncertainty measures.
Finally, PCVDVRS1, the Index of Competition and Market 
Diversity, and PCVDYNM2, the Perceived Technological and Deposit 
Trend Dynamism Factor, are shown in equations 4 and 5 of Table 28 to 
increase as FACT0R1 increases. This should not be a surprising 
finding since, as we have seen, FACT0R1, the Objective Environment 
Factor for Munificence, contains variables which were previously 
hypothesized to be Dynamism and Diversity Dimensions. To
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reiterate, it appears that as the task environment increases in 
abundance, there are types of dynamism and diversity which increase
in tandem. Thus, it is not to be unexpected that PCVDVRS1 and 
PCVDYNM2 would increase as FACT0R1 increases. When one examines the 
primary loading variables which define these two factors, the 
validity of the interpretation of this finding is strengthened. 
Competition and Market Diversity and Technological and Deposit Trend 
Unpredictability, is uncertainty about variables that are thought to 
be dependent on Munificence or Abundance. Indeed, the bivariate 
correlation of the One Firm Concentration Ration (ONEFIRMC) and 
FACT0R1 is .4625 (Sign = .0016). As FACT0R1 increases, ONDFIRMC 
decreases, which is the same thing as saying that diversity 
increases.*
The strength of these findings is vitiated by the fact that, 
although the relations are significant at .10 or better, the amount 
of variation of each dependent variable explained is rather low. 
There are some tantalizing ideas that emanate from these findings—  
specifically:
1) Objective Diversity and Abundance do influence PEU in
addition to the previously supported hypothesis and 
position that only Dynamism effects PEU.
2) It appears that breaking the more global measures of PEU
into the more specific components of Perceived Unpre­
dictability, Threat, Abundance, Diversity and Dynamism,
*0ne can think of 1 - ONEFIRMC as a diversity measure.
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might help pinpoint' the relations between Objective 
Environment and PEU.
However, these musings must be read with caution because of the small 
amount of variation in the dependent variables that was explained. 
As such, Hypothesis 1 for the Banks, as stated, is tentatively 
disconfirmed.
b. Test of Hypothesis 2 for Banks
Hypothesis 2: Firms in more diverse environments should
match this diversity with internal diversity 
(Ashby, 1956). As such they will:
2a. Report that they offer more services, 
deposits and loan types and employ more 
advertising media.
2b. Will have a more diverse distribution of 
actual loan and deposit categories. 
2c. Will have more actual geographic dis­
persion of offices (main office plus 
branches).
Table 29 shows the significant stepwise regression equations 
used to test Hypothesis 2. The discussion below will proceed in the 
numerical order of the equations presented.
[1] Hypothesis 2a
Of the four Perceived Strategy variables which were entered 
into analysis as dependent variables in stepwise regression, only two 
bore significant equations. In Equation 1, the number of self- 
reported financial services is seen to increase as FACT0R2 decreases. 
Recall that FACT0R2 is the Objective Environment Dynamism Factor. 
The interpretation of this finding (and the others for Hypothesis 2) 
will take a certain track based on the reasoning that follows. At
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TABLE 29
TEST OF HYPOTHESES 2a, 2b and 2c FOR BANKS: 
SIGNIFICANT REGRESSION RESULTS
Hypothesis 2a:
1. FULLSERV 
(Self-Report Nuaiber 
of Services Offered)
2. HIADVERT 
[Self-Report Number 
of Advertising Media 
Used]
a 17.71 - 1.3402(FACT0R2)
3.9S68 + .6800(FACTOR1) 
F = B.6S 
(.0054)
+ .8302(FACTOR3) 
F = 6.78 
(.0130)
R =
F =
P(F) =
- 1.268(FACT0R2) R2 =
F = 7.94 F =
(.0076) P(F)
+ .0723(ONEFIRMC)
F = 9.14 
(.0044)
Hypothesis 2b:
3. DEP0SD1V
(Diversity Index 
of Deposit 
Categories)
.6543 + .0117(FACTOR1) + .0066(BETA) RZ
F = 5.66 F = 3.25 F
(.0221) (.0789) P(F)
Hypothesis 2c:
4. OFFRATIO 
[Number of Firm 
Offices/Total Bank 
Offices in Parish]
.5627 + .0101(ONEFIRMC) - .6266(EEDIVRS) R
F = 75.39 F = 4.57 F
(.0001) (.0385) P(F)
5. TOTOFFRATIO
[Number of Firm/ 
Offices/Total Bank 
and S&L Offices in 
Parish]
= - .1353 + .0099(ONEFIRMC) R
F
P(F)
.067
3.01
.0901
.318
4.54
= .0041
.1952
4.97
.0117
.698
47.3
.0001
.661
81.9
.0001
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first glance it would seem that as Dynamism as measured by FACT0R2* 
increases, the self-report number of services would decrease. An 
interpretation of this finding could be that the respondents perceive 
their banks becoming more focused (possibly allowing more control) as 
Dynamism increases. However, this writer feels that this would be 
erroneous or at best partly true. To help unravel this puzzle, one 
needs some correlation evidence not supplied in this regression 
equation. Table 30 presents some clarifying correlations. FACT0R2 
is negatively correlated with BETA (-.4640, Sign = .0015), which 
would suggest that these are related dimensions but opposed to each 
other. FACT0R2 is also positively correlated with ONEFIRMC (.3062, 
Sign = .0432), which is surprising. Evidently, there is a portion of 
this measure of dynamism which is positively related to increasing 
concentration or monopolistic tendencies in a parish. This is 
exactly the opposite of what one would expect from conventional 
wisdom on monopolistic conditions. This wisdom states that 
monopolies create rather stable conditions for the competitors 
already in the industry. Returning to our discussion of Equation 1, 
as FACT0R2 decreases, we can expect ONEFIRMC to decrease, which is 
tantamount to diversity (1 - ONEFIRMC) increasing. So, as diversity 
increases (according to this perhaps circuitous reasoning), the 
self-report number of services offered would increase. In this case,
*Recall that FACT0R2 is really an index of regression 
variation (Standard Error of the Beta and Coefficient of Variation) 
for the inter-parish regression equation. So technically, it would 
be a monitoring of the dynamism (as measured by FACT0R2) of a parish 
relative to the state that is the vehicle for relating Dynamism to 
FULLSERV, according to this one interpretation.
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TABLE 30
SELECTED CORRELATIONS FOR HYPOTHESIS 2 FOR BANKS
FACT0R1
FACT0R1
1.000
FACT0R2
-.0433
(.7802)
BETA
.1079
(.4856)
ONEFIRMC
-.4625
(.0016)
ACTPERF1
-.2862
(.0596)
FACT0R2 1.0000 -.4640
(.0015)
.3062
(.0432)
.2157
(.1596)
BETA 1.000 -.1094
(.4796)
.0938 
(.5446)
ONEFIRMC 1.0000 .3973
(.0076)
ACTPERF1 1.0000
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Hypothesis 2a would be partially and tentatively confirmed. Alter­
natively, Hypothesis 2a would be tentatively and partially dis- 
confirmed if the first more straightforward interpretation was taken.
In Equation 2, HIADVERT, the Self-Report Number of Adver­
tising Media Used, is seen to increase as FACT0R1 increases, 
increases as FACT0R2 decreases, and increases as both FACT0R3 and 
ONEFIRMC increase. This is a rather puzzling equation and one that
will have to rely on a more direct method of analysis since both
FACT0R2 and ONEFIRMC are in the same equation.* Given a more direct 
approach then, HIADVERT is seen to increase as Munificence, Growth 
and ONEFIRM Concentration increase but as Dynamism (as measured by 
FACT0R2) decreases. One must keep mind that the self-report number
of media used is essentially a diversity of advertising measure. One
cannot assume that as the number of advertising media employed 
increases, total dollar volume of advertising will increase also.** 
It would appear, then, that in terms of HIADVERT, Hypothesis 2a is 
disconfirmed for the Banks. HIADVERT is seen to increase, by one
*This writer took the liberty to invoke the correlation 
between FACT0R2 and ONEFIRMC to provide support for one of the two 
interpretations in Hypothesis 2a, Equation 1. Given the fact that 
they are both in Equation 2 and have opposite signs, one might 
suspect sign reversals are due to multicollinearity. The bivariate 
correlation signs of each independent variable on HIADVERT were 
checked. All independent variables have the appropriate signs in 
Equation 2. Evidently, this linear combination of variables 
regressed on HIADVERT is correct. The portion of the variation in 
FACT0R2 and ONEFIRMC not accounted for by their positive bivariate 
correlation must be related to HIADVERT.
**Dollar volume figures of advertising for Banks in this 
sample are not available.
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interpretation, only as conditions become more favorable— more 
Abundance, more Growth— yet with high concentration, not necessarily 
only as the environments become more diverse.
On balance then, it would appear that Hypothesis 2 in its 
pure form is disconfirmed. Diversity entered the model only 
circuitously and by inference. As we can see, other variables, some 
not even in the "spirit" of diversity (ONEFIRMC, for example),* 
better explain FULLSERV and HIADVERT.
[2] Hypothesis 2b
Equation 3 from Table 29 shows that a significant equation 
was found for DEPOSDIV, the Diversity Index of Deposits, but that 
none was found for LOANDIV, the Diversity Index for Loans. Equation 
3 shows that DEPOSDIV increases as FACT0R1, the Objective Environment 
Abundance Factor and BETA, the beta of the State Regression, 
increase.** This is an interesting finding: both FACTOR1, the
Abundance Factor, which has diversity component in it, and BETA, a
*The writer realizes that a converse argument with respect to 
ONEFIRMC could be made. High concentration could produce a condi­
tion, for the firms who are not the Big One or in the Big Three, of 
extreme perceived threat, uncertainty or diversity among themselves. 
Since most of the Banks in the sample are small to medium sized, this 
would seem plausible. In fact, for the S&L's in the sample a 
validity check variable which measured Total Perceived Threat in the 
environment correlated at .2410 (Significance = .0571) with ONEFIRMC. 
This did not register for the Banks however. Given the interpreta­
tion of the other variables in the model, this explanation was not 
adopted.
**Recall that BETA is an hypothesized dynamism statistic 
which measures the relative volatility of a parish's time series of 
growth coefficients to that of the state.
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dynamic measure, are seen to influence DEPOSDIV. In terms of one of 
the hypothesized pure measures of diversity, then, Hypothesis 2b 
would be disconfirmed. However, as we have mentioned before, FACT0R1 
does have a diversity component in it and this entire equation seems 
to be more in the "spirit" of the Diversity-Strategy link; that is, 
some "noise" in the environment is seen to influence greater 
strategic diversity.
[3] Hypothesis 2c
Both Equations 4 and 5 show significant and relatively high 
explanatory models that are straightforward to interpret. OFFRATIO, 
the ratio of a given bank's total offices to the total number of Bank 
offices in the parish, is shown to increase as ONEFIRMC increases* 
and also increases as EEDIVRS, the Index of Parish Employment 
Diversity, decreases. This would appear to be a direct refutation of 
Hypothesis 2c. TOTOFFRATIO,** the ratio of a given bank's total 
offices to the total number of Bank and S&L offices in a parish, is 
also shown to increase as ONEFIRMC increases.
In summary then, it would appear that the hypothesis that 
diversity should match diversity is largely disconfirmed. Although
*One could argue that OFFRATIO and ONEFIRMC are the same 
variable; that is as a firm increases its office ratio, there would 
be a concomitant increase in market share. This may be possible for 
a single firm in a given parish, but if this were true for all firms 
in a parish, ONEFIRMC would drop.
**TOTOFFRATIO and OFFRATIO are correlated at .9719 (Sign = 
.0001). They are included here because two variables for the S&L's 
are correlated at .6364 (Sign = .0001). The lower correlation is 
posited to be evidence of the higher market power position of the 
banks.
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some of the equations discussed above do approach the spirit of this
hypothesis, the percentage of variance explained in these equations
is far too low to claim that the hypothesis is confirmed. The
2
equations that do exhibit higher R values tend to support the view 
that less diversity in the environment (primarily shown through 
ONEFIRMC) is associated with more Advertising Media used and greater 
Office Ratios. Evidently, market power as measured by ONEFIRMC is a 
fairly important explanatory variable. If this is a valid statement, 
then the results found so far are consistent with the conventional 
view of monopolistic conditions. That is, market power creates the 
relative environmental stability and slack resources to carry out 
strategic and tactical operations.
c. Test of Hypothesis 3 for Banks
Hypothesis 3: Firms in more dynamic environments will attempt 
to elicit more information from the environment
to neutralize uncertainty. As such they will:
3a. Report that they engage in boundary
spanning activity more than firms in less 
dynamic environments.
3b. Report that they use explicit environmental 
tracking measures more than firms in less 
dynamic environments.
[1] Hypothesis 3a
As we can see in Table 31, Equation 1 is the only significant 
equation found to test Hypothesis 3a. As one can see, a pure
dynamism measure does not significantly enter the equation to explain
Boundary Spanning Activity, but diversity in the form of 1-ONEFIRMC
does. Although Hypothesis 3a would technically be disconfirmed 
by this finding, the direction and meaning of ONEFIRMC is in the
i
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TABLE 31
TEST OF HYPOTHESES 3a AND 3b FOR BANKS: 
SIGNIFICANT REGRESSION EQUATIONS RESULTS
Hypothesis 3a:
1. BOUNDSPAN = 3.4467 ♦ .03I3(ONEFIRMC) R2 = -086
(Perceived Propensity F =3.95
to Boundary Spanning P(F) = .0536
Activity!
Hypothesis 3b:
2. ENVSCAN2 = .1995 - .2566(FACT0R1) R2 = .1682
(Perceived Competitor F =7.31
and Client Scanning P(F) = .0099
Factor]
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"spirit" of the threat hypothesis discussed in the note on page 147. 
That is as more "threat" enters the environment, this time through 
greater concentration (as measured by ONEFIRMC), the firm attempts to 
match the threat with greater Boundary Spanning Activity. These 
findings as before, are tempered by the fact that although the 
equation is significant, it does not explain very much of the 
variation in BOUNDSPAN.
[2] Hypothesis 3b
As we can see from Equation 2, ENVSCAN2, the Perceived 
Competition and Client Scanning Factor, increases as FACT0R1, the 
Objective Environment Munificence Factor, decreases. Literally, this 
relation suggests that as Environments get less Abundant, Perceived 
Environmental Scanning of Competitors and Clients increases. This 
would suggest that as environments become less abundant and possibly 
less hospitable, the Banks perceive a greater necessity for monitor­
ing competitors and clients.* A slightly different interpretation of 
this finding would proceed as follows. It is a fact that FACT0R1 and 
ONEFIRMC are negatively correlated (-.4625, Sign = .002). So, as 
FACT0R1 decreases, this would be associated with ONEFIRMC increasing. 
We, then, are left with the inference that as concentration
*There is some support for this view in the study. The 
equation found to explain ENVSCAN1, the Scanning Environmental Trends 
and Use of Market Studies Factor, was:
ENVSCAN1 = -.0697 + .1192 (BETA) R2 = .589, F = 2.63, P(F) = .1126
which supports the above interpretation if one can assume that Beta, 
the interparish dynamism measure, is associated with the turbulent 
conditions. Because it was not significant, however, it was not 
reported in the Table.
increases, ENVSCAN1 increases also. The meaning and tone of this 
interpretation is precisely that which was posited in the discussion 
note on page 147. That is, increasing Concentration does not produce 
stabilizing conditions in environments in terms of perceptions but 
just the opposite: more perceived dynamic and uncertain conditions
may prevail. As before, even though this is in itself an interesting 
hypothesis, it is impossible to confirm this interpretation from the 
results of this study. As such, this author would favor the more 
literal first interpretation above.
Regardless of which interpretation is opted for above, there 
is evidence to disconfirm Hypothesis 3. Once again, the low R
squares for both of the equations in Table 31 make these dis-
confirmations more justified.
d. Test of Hypothesis 4 for Banks
Hypothesis 4: Firms in more dynamic and diverse environments
will have perceived goal structures that are 
more diverse: they will consider more goals
important and have higher importance scores 
than firms in less dynamic and diverse
environments. The reason for the apparent 
confounding of independent variables is that 
goal structures can match diversity and
through signalling competition and customers 
(Porter, 1980:75), gain information about the 
environment.
Table 32 shows the significant equations that emerged from 
the various regressions of Objective Environment on the Bourgeois 
Scale Factors and the Number of Goals Thought Important (NGOALIMP).
Equation 1 shows that as EEDIVRS increases, B0URGE13, the
Factor which measures the Perceived Importance of Firm Image and
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TABLE 32
TEST OF HYPOTHESIS 4 FOR BANKS: 
SIGNIFICANT REGRESSION RESULTS
BOURGE13 
(Perceived Importance 
of Marketing for 
Penetration Factor]
= -4.47 + 4.204(EEDIVRS)
2.
3.
4.
B0URGE21 = .1325 - .1691(FACT0R1)
(Perceived Importance 
of Comauinity Enhancement 
of Competitive Tactics 
Factor)
R
F
P(F)
R
F
P(F)
B0URGE22 
[Perceived Importance 
of Image Maintenance 
Factor]
B0URGE41 
[Perceived Importance 
of External Relations 
Factor]
-4.63 - .3247(FACT0R3) 
F = 5.42 
(.0249)
5. B0URGE42 
[Perceived Importance 
of Sources and Uses 
of Funds for Harket 
Penetration]
F = 6.02 
(.0188)
+ . 0230(ONEFIRMC)
F = 5.65 
(.0224)
-6.2497 + .282(FACT0R1) 
F = 10.61 
(.0023)
F = 3.82 
(.0579)
2 _
+ 4.1337(EEDIVRS) R 
F = 3.51 F
(.0682) P(F)
= -.8647 - .505(FACTOR2) + .2861(FACT0R3) R
F
P(F)
2 _
+ 5.695(EEDIVRS) R 
F = 6.93 F
(.0120) P(F)
.066
2.96
.0927
.065
2.94
.0939
.21
5.45
.008
.21
3.40
.027
.305
8.77
.0007
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Employee Development, increases. The interpretation of this relation 
conforms to the usual notion of Diversity. That is, as Diversity 
increases, the perception of checking this Diversity with Diversity 
in terms of Image Enhancement and the strengthening of Personnel 
Development would increase.
From Equation 2, one can see that as FACT0R1 decreases, 
B0URGE21, the factor which measures the Perceived Importance of 
Community Enhancement by Competitive Tactics, increases. As before, 
a more literal interpretation would suggest that as Objective 
Munificence decreases, the Banks would attempt to meet this less 
benevolent condition with the perception that the factor of Community 
Enhancement should increase. Again, the Diversity match Diversity 
hypothesis could be borne out here. As before, an alternative inter­
pretation would be that as FACT0R1 decreases, ONEFIRMC increases. 
Contrary to conventional thought that this environmental condition 
(High Concentration) is associated with stability, a perceived 
uncertainty of what the Big Three (top three Banks in terms of market 
share) might do, tactically, could characterize such concentrated 
parishes.
Equation 3 depicts that as FACT0R3, the Objective Environment 
Growth Factor, decreases and EEDIVRS increases, B0URGE22, the Factor 
which measures the Perceived Importance of Image Maintenance, 
increases. This would tend to support Hypothesis 4, which is a 
derivative of the Diversity matches Diversity argument. As Objec­
tive Environment Growth slows and as Environments get more Diverse, 
suggesting a relatively more stable but diverse environmental
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condition, it appears as if the perception of the importance of 
maintaining firm image in the market place increases. This would 
serve as an internal check on environmental diversity tactic and help 
the firm jockey for position in a slow growth environment (Porter, 
1980:18).
Equation 4 shows that as FACT0R2 decreases, FACT0R3 increases 
and ONEFIRMC increases, B0URGE41, the Factor which measures the 
Perceived Importance of External Relations, increases. This equation 
is very similar to that which explained a portion of the variation of 
the Self-Report Number of Advertising Media used (See Table 29 and 
discussion thereof). In fact, B0URGE41 and HIADVERT are positively 
and significantly correlated (.6333, Sign = .0001).* The literal 
interpretation of this finding would tend to disconfirm the diversity 
matches diversity hypothesis. That is, as the Growth Factor 
increases while FACT0R2, the dynamism Factor, decreases and ONEFIRMC 
increases, the Perceived Importance of External Relations, a set of 
diversity matching tactics, increases.
This equivocal state of the findings of the four equations 
discussed above is not ameliorated by the discussion of Equation 5. 
Here, one sees that B0URGE42, the Factor which measures the Perceived 
Importance of Sources and Uses of Funds for Market Penetration, 
increases as both FACT0R1, the Objective Environment and Munificence 
Factor, and EEDIVRS increase. This would suggest that as Objective 
Environments get more Abundant and Diverse, there is a perception
*This would tend to serve as a validity check on the Two- 
Stage Factor Procedure in general, and on this Factor in particular.
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that the firm becomes more focused and narrow in its service range. 
Again, this would tend to disconfirm the Diversity matches diversity 
hypothesis.
e. Summary Statement Concerning the Test of Hypotheses 1, 
2, 3, and 4 for Banks
If one can assume that the factor analysis for the Objective 
Environment produced factors that captured an adequate amount of 
variation of the dimensions of Munificence, Diversity and Dynamism 
and that the other Objective Environment variables— ONEFIRMC, EEDIVRS 
and Beta— captured additional variation of these dimensions, then it 
would appear that the Diversity matching Diversity type of hypotheses 
for the Banks are disconfirmed. When one re-examined the findings 
and interpretations of the equations listed above, a mixed picture of 
support and refutation for the hypotheses emerges. The writer opted, 
however, for refuting the above hypotheses based on two lines of 
argument. First, in the various tables, only the significant regres­
sion equations were presented. For some of the dependent variables 
posited, no significant explanatory equations were found. If there 
really were true and strong relationships between the Objective 
Environment variables and the various dependent variables represented 
in the hypotheses listed above, then one would expect significant 
relationships to be found for all, or most, of the dependent 
variables. Secondly, and perhaps more methodologically correct, is 
the fact that all of the relationships that have an R square of .20 
or higher point to disconfirming the diversity matches diversity 
hypothesis. The equations that suggest that conventional level of
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wisdom, though significant, muster only a very small amount of
variation explained.
Given these findings and lines of argument, it will be
interesting to examine the text of Hypothesis 6.
f. Test of Hypothesis 6 for Banks
Hypothesis 6: Firms who make the appropriate Environment-
Strategy link will have higher actual 
performance and will report higher levels of 
goal attainment relative to a perceived 
industry norm. Specifically:
6a: Firms in dynamic and diverse environments, 
who exhibit more diverse goal structures 
and more diverse actual loan and deposit 
categories, who have higher office ratios, 
and who use more boundary spanning and
tracking will be higher performers than 
firms who have inappropriate strategies 
for these environments. For less dynamic 
and diverse environments, the opposite 
strategic attributes would be associated 
with high performance.
6b: Firms in munificent environments (with 
little diversity and dynamism) will be 
higher performers than firms in less 
munificent environments no matter what 
management does strategically.
In reality, it is impossible to test Hypothesis 6 as it reads 
because the sample size is not large enough to assign firms to the 
High and Low categories of the various dimensions of Environment and 
Strategy and then to test for alignment. A form of this alignment 
hypothesis could be tested, though, by the following procedure: 
regress all of the variables of Environment and Strategy on the Index 
of Actual Performance using Stepwise Regression with a stringent 
entry criteria (.15). This would minimize the possibility of multi- 
collinearity. If variables are found in the equation which represent
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the dimension of Environment and Strategy, with signs in the expected 
direction, the following can be concluded: a linear combination of
variables which represents the dimensions of Environment and Strategy 
can explain an index of Actual Performance better than any single 
dimension. While this is not a pure test of the alignment hypoth­
esis, it does lend credence to the position that there is something 
in the way these dimensions together describe reality (in this case 
Actual Performance) that is better than a single dimension alone can 
do. Of course, if variables primarily from either Envirnment or
Strategy enter the final equation, then this would tend to disconfirm
the alignment hypothesis.
One might take issue with the decision to include all of the 
variables in the model in the final regression equation. Certainly, 
this adds to the probability of forcing spurious correlation. Would 
not a better strategy be to include in the final model only those 
variables which meet the successive tests of Hypotheses 1 through 5? 
These are weighty questions which were given much attention by the 
writer. However, it was decided to include all of the variables for 
the following two reasons:
1) All of the variables in the model are there by conscious 
design— a design based on justification from the current 
literature. They are not in the model by virtue of an 
attempt to measure everything that might possibly pertain 
to the research hypothesis at hand.
2) Given the position in (1) above, it was decided that to 
leave some variables out of the final model would be to
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risk leaving out a "best fit" linear combination of the 
variables. The retained variables which significantly 
enter the equations to test Hypotheses 1 through 4, when 
grouped together, may not be the best pool of variables 
to explain Actual Performance. A valid explanation of 
Actual Performance by some linear combination of all the 
Environment and Strategy variables is suggested by the 
appropriateness of the model.
Table 33 shows the four variables which meet the stepwise 
regression criteria.* The Index of Actual Performance (ACTPERF1) 
increases as EEDIVRS, OFFRATIO and BETA increase, but it increases as 
FULLOANS, the Self-Report Number of Loans Offered, decreases■ As one 
would expect from the Canonical Correlation analysis (in Figure 9), 
the best linear combination of explanatory variables for ACTPERF1 
include variables mostly from Objective Environment. The only per­
ceptual variable that enters the equation is FULLOANS, but it has a 
negative sign. The scenario suggested by this model is as follows: 
the firms in more Diverse and Dynamic environments, but who have 
higher Office Ratios and are thereby in more concentrated environ­
ments (recall OFFRATIO and ONEFIRMC are highly correlated (.8148, 
Sign = .0001), and who perceive that they have restricted or narrow 
loan offerings, are higher performers than firms who are associated 
with the opposite of these attributes.
*The same model was found using a stricter entry of .10, with 
the same stay criteria of .10.
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EQUATION 1:
ACTPERF1 
[Index of Actual 
Performance Factor]
TABLE 33 
TEST OF HYPOTHESIS 6 FOR BANKS
= -3.8565 + 5.2822(EEDIVRS) R =
F = 4.55 F =
(.0411) P(F) =
+ 2.7000(OFFRATIO)
F = 8.66 
(.0062)
- .2568(FULLOANS)
F = 19.13 
( . 0001)
+ .1083(BETA)
F = 3.06 
(.0902)
.4871
7.12
.0004
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Statistically and practically, the model states that it is 
mainly a linear combination of Objective Environment variables that 
best accounts for ACTPERF1. Other dimensions and variables might 
have entered into the analysis without the dimensions of Objective 
Environment and Actual Strategy in the model. Given the dynamics of 
Stepwise Regression, though, no other variables explain more sig­
nificantly the final model found above.* Given these arguments, this 
writer posits the following conclusion: it is the relative condition
that the Banks find themselves in that makes their competitive market 
power (as measured by OFFRATIO) one of the sole determinants of 
Actual Performance. The information supplied by FULLOANS, although 
it is a perceptual variable, supports this position. That is, a Bank 
in a relative power position can restrict the number of loan 
offerings and thereby perhaps concentrate only on the most profitable 
loan types. By this last piece of information, then, the inter­
pretations of the previous hypotheses are supported. That is, it is 
in relatively concentrated environments, but ones which are more 
dynamic and diverse, that we see the non-use of diversity checking 
tactics that lead to higher profitability. It is clear, though, that 
it is the current concentrated power position that the Banks enjoy, 
and not any of the perceptual alignment measures that contingency 
theorists think are important, which best explains Actual 
performance.
*The reader will notice that this is a very conservative 
procedure. A General Linear Model approach could have been taken 
which would force all of the variables into the model, but this 
writer opted for a more conservative procedure.
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The next section will discuss the findings for and regression 
analyses of these sane hypotheses for the Savings and Loans in the 
sanple.
2. Test of Hypotheses and Regression Analyses
for the Savings and Loans in the Sanple
Since nany of the caveats and discussion notes apply to the 
S&L's as they did for the Banks, the discussion of findings and 
analyses here can proceed without too nuch interruption. As the 
reader will see, there are sinilarities to the Banks but also some 
interesting differences.
a. Test of Hypothesis 1 for S&L's
Hypothesis 1: The dynamism in task environments will explain
PEU better than munificence, and diversity 
will have no effect on PEU.
A quick glance down Table 34 shows a different pattern of 
findings than for the Banks, but the amount of variation in the 
dependent variables accounted for by the various models is still 
quite low. The results of the regression equations and their inter­
pretations are quite similar, so they will be discussed together. 
Equation 1 shows PCVABUN1, the Factor which measures the Perceived 
Abundance of Line Personnel, to increase as BETA increases. Equa­
tion 2 shows PCVABUN3, the factor which measures the Perceived 
Abundance of Staff Personnel, to increase as FACT0R2 decreases. This 
is a puzzling set of findings since one would have a prior expected 
Perceived Abundance to be correlated with FACT0R1, the Objective 
Environment Munificence Factor. While there is the distinct 
possibility of spurious correlation here, if one can expand the
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TABIX 34
TEST OF HYPOTHESIS 1 FOR SSL's: 
SIGNIFICANT REGRESSION RESULTS
1. PCVABUN1 = -.1524 + .1767(BETA) R2 = .0612
(Perceived Abundance F = 3.91
of Line Personnel P(F) = .0527
Factor!
2. PCVABUN3 = -.1486 - .3717(FACTOR2) R2 .0495
[Perceived Abundance F = 3.13
'of Staff Personnel P(F) = .0821
Factor]
3. PCVUNPR2 = -.6325 + 1.6589(TAXDIVRS) + .2110(BETA) R2 = .1173
(Perceived Competitor F = 2.98 F = 5.64 F = 3.72
and Client Unpredicta­ (.0899) (.0211) PCF) = .0304
bility Factor]
4. PCVUNPR3 = .1778 + .4526(FACTOR2) R2 - .0765
(Perceived Loan F = 4.72
Demand Unpredicta­ P(F) = .0340
bility Factor)
5. PCVTHRT2 = .1755 - .2000(BETA) R2 s .0792
[Perceived External F = 5.16
Threat Factor] P(F) = .0267
6. PCVDYNH1 = .1455 - .1652(BETA) R2 = .0541
(Perceived Dynamism F = 3.43
Factor] P(F) = .0689
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interpretations of what these Perceived Abundance factors mean to 
Abundance in general, then one can extract a modicum of interpreta­
tion. Evidently, BETA is a dynamism measure which evokes the 
perception of Abundance, and FACT0R2 is a converse measure of 
dynamism that evokes the perception of scarcity. This conclusion 
would be consistent with the findings of Equations 5 and 6, where 
PCVTHRT2, the Factor which measures the Perceived Threat of 
External/Competitive Variables and PCVDYNM1, the factor which 
measures overall Perceived Dynamism in the Environment, are seen to 
decrease as BETA increases. Evidently, the dynamism construct 
measured by BETA is one that serves to check uncertainty, not to 
increase it. To carry this thought further, a parish can be dynamic 
relative to the state, but this form of dynamism may cause the 
perception of relative well being, not uncertainty. FACT0R2, the 
variation index factor from the state regression, is evidently the 
dynamism measure that approaches current thinking about the uncer­
tainty producing effects of the dynamism construct.
Finally, Equation 3 shows that PCVUNPR2, the factor which 
measured Competitor and Client Unpredictability, increases as both 
TAXDIVRS, the Diversity Index of Industries Paying Severance Tax, and 
BETA increase. Equation 4 illustrates that PCVUNPR3, the factor
which measures Loan Demand Unpredictability, increases as FACT0R2 
increases. These findings will support a more usual interpretation 
of the relation of Objective Environment and Perceived Environment. 
That is, Objective Dynamism accounts for Perceived Unpredictability 
better than does Diversity.
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In summary, as with the Banks, we get a rather mixed picture 
of the effects of Objective Environment on Perceived Environment. 
The first and major complication is the fact that low variation in 
Perceived Environment is accounted for by the Objective Environment 
independent variables. For the usual measures of Perceived Unpre­
dictability and Perceived Dynamism, we observe findings that support
Hypothesis 1. However, we see unusual findings in Equations 1 and 2 
where Perceived Abundance is related significantly to two measures of 
Dynamism. Aside from the possibility of spurious correlation here, 
it would appear that Hypothesis 1 for the S&L's is tentatively 
confirmed.
b. Test of Hypothesis 2 for S&L's
Hypothesis 2: Firms in more diverse environments should
match this diversity with internal diversity 
(Ashby, 1956). As such they will:
2a. Report that they offer more services,
deposits and loan types and employ more
advertising media.
2b. Will have a more diverse distribution of 
actual loan and deposit categories.
2c. Will have more actual geographic dis­
persion of offices (main office plus 
branches).
Table 35 illustrates the five significant equations found in 
the testing of Hypothesis 2.
[1] Hypothesis 2a
Equation 1 of Table 35 shows that FULLOANS, the Self-Report 
Number of Loan Types Offered, increases as EEDIVRS increases. 
Although one would like to see more of the hypothesized dependent
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TABLE as
TEST OF HYPOTHESES 2a, 2b, AND 2c FOR S&L’s: 
SIGNIFICANT REGRESSION RESULTS
Hypothesis 2a:
1. FULLOANS
[Self-Report Number 
of Loan Types Offered]
-11.1779 + 17.7468(EEDIVRS) R
F
P(F)
Hypothesis 2b:
2. LOANDIV
[Diversity Index of 
Firm Loan Categories]
3. DEPOSDIV
(Diversity Index of 
Deposit Categories]
= -.6147 + .0384(FACTOR1) + .0825(FACT0R2)
F * 32.41 
(.0001)
+ .9159(EEDIVRS)
F = 4.29 
(.0426)
s .2371 + .0073(FACTOR1)
F = 8.33 
(.0054)
R
F
P(F)
R
F
P(F)
Hypothesis 2c:
4.
5.
OFFRATIO 
[Number of Firm Offices/
= .2541 - .0862(FACTOR1) + .0101(ONEFIRMC) 
F = 26.91 F = 7.94
Total S&L Offices in Parish]
TOTOFFRATIO 
[Number of Firm Offices/ 
Total S&L and Bank Offices 
in Parish]
(.0001)
-.5105 - .OUO(FACTORl) - 
F = 6.56 
(.0131)
+ .0027(ONEFIRMC) 
F = 8.61 
(.0048)
(.0065)
■ .0421(FACTOR2)
F = 7.40 
(.0086 
+ .5070(EEDIVRS) 
F = 4.87 
(.0312)
R
F
P(F)
R2
F
P(F)
.0908
6.09
.0164
.448
15.98
.0001
.006
4.31
.0422
.5493
36.56
.0001
.4369
11.25
.0001
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variables in Hypothesis 2a have significant equations associated with 
them, and for the R square of Equation 1 to be higher, Equation 1 
tends to confirm Hypothesis 2a.
[2] Hypothesis 2b
Equation 2 shows that LOANDIV, the Diversity Index of Loan 
Categories, increases as FACT0R1, FACT0R2 and EEDIVRS increase. The 
R square for this equation is relatively high; however, since FACT0R1 
and FACT0R2 are in the equation in addition to EEDIVRS, we can only 
say that Hypothesis 2b is partially confirmed. However, the direc­
tions of the signs of all of the variables are in the spirit of the 
Diversity matches Diversity hypothesis. Equation 3 makes matters 
more equivocal as FACT0R1 is shown to explain only a modest amount of 
DEPOSDIV, the Diversity Index of Deposit Categories. Again, even 
though FACT0R1 has a previously hypothesized diversity dimension 
contained within it and its sign is in the spirit of the Diversity 
hypothesis, we cannot say that Equation 3 confirms Hypothesis 2b. In 
relative terms, the Diversity Index of Loan Types is much more 
sensitive to Objective Environment influence than the Diversity Index 
of Deposit Types.
In summary than, even though Equation 2 explains a healthy 
amount of the variation in LOANDIV, we can only conclude that a 
modest degree of support exists for Hypothesis 2b.
[3] Hypothesis 2c
Equation 4 of Table 35 shows that OFFRATIO, the ratio of a 
given S&L's number of offices to the total number of S&L offices in a
I
168
parish, increases as FACT0R1 decreases and as ONEFIRMC increases. 
This finding is very similar to that found for the Banks. Equation 5 
shows a different pattern for TOTOFFRATIO. This equation shows the 
same influence that FACT0R1 and ONEFIRMC have on OFFRATIO, but 
TOTOFFRATIO also increases as FACT0R2, the interparish variation type 
dynamism measure, and EEDIVRS increase. In explaining OFFRATIO 
(where the S&L office ratio is measured relative to other S&L's), it 
appears that less abundant (and less diverse) and more concentrated 
environments allow for higher office ratios. In explaining 
TOTOFFRATIO (where the S&L office ratio is measured relative to S&L's 
and Banks), other variables enter the model that somewhat change the 
interpretation. Here, another measure of diversity (other than that 
accounted for in FACT0R1) and a dynamism measure cause TOTOFFRATIO to 
increase. These influences neutralize the interpretation of the 
relatively clear OFFRATIO equation.
It appears, then, that other influences help to determine 
TOTFFRATIO for the S&L's. In reality, it is TOTOFFRATIO that 
accurately measures a firm's market dispersion and coverage. For the 
Banks, OFFRATIO and TOTOFFRATIO are very near the same number because 
of the dominant presence of Banks in most parishes. For the S&L's 
this is not the case.* A more full explication of these differences 
will be presented in the final discussion and conclusion section.
*Recall that TOTFFRATIO and OFFRATIO are correlated at .6364 
(.0001) for the S&L's, but at .9719 (.0001) for the Banks.
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c. Test of Hypotheses 3 for the S&L's
Hypothesis 3: Firms in more dynamic environments will
attempt to elicit more information from the 
environment to neutralize uncertainty. As 
such they will:
3a. Report that they engage in boundary 
spanning activity more than firms in less 
dynamic environments.
3b. Report that they use explicit environ­
mental tracking measures more than firms 
in less dynamic environments.
No significant equations from the stepwise regression pro­
cedure emerged to explain a propensity for Boundary Spanning Behavior 
or Environmental Scanning Activity. This would indicate that if 
these activities are performed by the S&L's in this study, they are 
not subject to the influence of Objective Environment variables or 
factors.
d. Test of Hypothesis 4 for S&L's
Hypothesis 4: Firms in more dynamic and diverse environments 
will have perceived goal structures that are 
more diverse: they will consider more goals
important and have higher importance scores 
than firms in less dynamic and diverse en­
vironments. The reason for the apparent 
confounding of independent variables is that 
goal structures can match diversity and through 
signalling competition and customers (Porter, 
1980:75), gain information about the environ­
ment.
Table 36 illustrates the significant equations found to 
support or disconfirm Hypothesis 4. In Equation 1, BOURGE11, the
Factor which measures the Perceived Importance of Market Competitive 
Tactics, is shown to increase as both FACT0R1 and ONEFIRMC decrease 
and to increase as EEDIVRS increases. These findings would support a
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TABLE 36
TEST OF HYPOTHESIS 4 FOR SSL's: 
SIGNIFICANT REGRESSION RESULTS
1. B0URGE11
{Perceived Importance 
of Market Competitive 
Tactics Factor)
2. BOURGE12 
{Perceived Importance 
of External Relations 
Factor]
3. B0URGE13 
[Perceived Importance 
of Means to Enhance 
Customer Service 
Factor]
A. BOURGE21 =
(Perceived Importance 
of Financial Strength 
and Market Leadership]
5. B0URGE42 
[Perceived Importance 
of Heans to Enhance 
Competitive Manuevers]
6. NGOALIMP
{Count of Goais-Heans 
Items Scored at 
Important and Very 
Important]
-6.78 - .2392(FACTOR1) - .0221(ONEFIRMC)
F = 15.64 F = 2.86
(.0002) (.0960)
+ 7.3227(EEDIVRS)
F = 6.24 
(.0154)
-5.4289 + 5.5104(EEDIVRS) - 1.667(TAXDIVRS) 
F = 2.88 F = 2.99
(.0951) (.0891)
= .0428 + .1365(FACTORS)
-9.5565 - .0909(FACT0R1) 
F = 2.82 
(.0982)
= .2177 - .1424(FACT0Rl)
-11.5518 - .8896(FACTQR1) 
F = 5.70 
(.0202)
+ 9.1156(EEDIVRS) 
F = 8.15 
(.0059)
+ 36.783(EEDIVRS) 
F = 2.91 
(.0930))
R
F
P(F)
R
F
P(F)
R
F
P(F)
R
F
P(F)
R
F
P(F)
R
F
P(F)
.2732
7.27
.0004
• 0B25 
2.65 
.0790
.0479
3.02
.0876
.1468
5.07
.0098
.0986
6.34
.0146
.1177
4.01
.0023
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more conventional interpretation of the relation of Objective 
Environment on this type of dependent variable. That is, the Per­
ceived Importance of Competitive Tactics increases as both Abundance 
and Concentration in the environment decreases but as Diversity 
increases. Firms would have a vested stake in sharpening competitive 
skills in such environments. This interpretation would tend to 
confirm Hypothesis 4.
In Equation 2, B0URGE12, the factor which measures the Per­
ceived Importance of External Relations,* is shown to increase as
EEDIVRS increases but as TAXDIVRS decreases. While these findings
2
must be interpreted with caution due to the low R value, evidently 
the Perceived Importance of External Relations increases as Diversity 
of Employment increases within an environmental setting of low 
Diversity of Industry Severance Tax Categories. One interpretation 
would be as follows. B0URGE12 is seen to match the increasing of 
Employment Diversity because it is customers who make up served 
markets. B0URGE12 increases as Severance Tax Diversity decreases 
perhaps to reflect the possibility that the Importance of External 
Relations increases as industry becomes less diverse and perhaps more 
concentrated. As such, it is only when the S&L's, on average, can 
focus on an indentifiable industry segment does the Importance of 
External Relations become salient. The net effect of these findings 
and their interpretation would tend to confirm Hypothesis 4.
*B0URGE11 is correlated with HIADVERT at .51842, Significance 
= .0001. For the S&L's, this would tend to serve as a validity check 
on the Two-Stage Factor Procedure in general and this factor in 
particular.
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Equation 3 shows that B0URGE13, the factor which measures the
Perceived Importance of Means to Enhance Customer Service, increases
as FACT0R3, the Objective Environment Growth Factor, increases.
2
Although this is not a true Diversity measure and the R value is
low, the direction of this finding is in the spirit of the Diversity
Matches Diversity Hypothesis. Regardless of these pronouncements,
the best that can be said for Equation 3 is that it neither refutes
not confirms Hypotheses 4.
In Equation 4, one sees that B0URGE21, the Factor which
measures the Perceived Importance of Financial Strength and Market
Leadership, increases as FACT0R1 decreases, and it increases as
EEDIVRS increases. This is a rather interesting finding and one that
can be interpreted thusly. The Perceived Importance of Financial
Strength and Market Leadership is shown to increase as Abundance
decreases but as Diversity increases. This is tantamount to saying
that as the conditions which are commonly thought to foster a hostile
envirnment grow large, the perception that Financial Strength and
Market Leadership are important grows larger. The adage that one is
attracted to what one does not have (or in this case what one stands
to lose) might pertain here. Given this interpretation of Equation
2
4, but given the relatively low R it musters, the writer feels that 
Hypothesis 4 is partially confirmed.
Equation 5 shows that B0DRGE42, the factor which measures the 
Importance of the Means to Enhance Competitive Maneuvers, increases 
as FACT0R1 decreases. An interpretation of this finding would follow 
in the spirit of the discussion for Equation 4. As the Environment
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becomes less Abundant, the Perceived Importance of Means to Enhance 
Competitive Maneuvers becomes more salient.*
Finally, in Equation 6, NGOALIMP, the Number of Goals and 
Means Items Thought Important, is shown to increase as FACT0R1 
decreases but as EEDIVRS increases. For the same reasons discussed 
above, these findings tend to confirm Hypothesis 4.**
e. Summary Statement Concerning the Test 
of Hypotheses 1, 2, 3, and 4 for S&L's
Again, as with the summary statement for the Banks, if all of 
the constructs used to capture the dimensions of Objective Environ­
ment also measure an adequate portion of the variation of these
dimensions, and if one maintains for the moment that some of the
2
equations in the tables muster only small R values, then it appears
that the Diversity and Dynamism Hypotheses for the S&L's are
partially confirmed. Although one cannot totally dismiss the small 
2
R values in some of the equations, it will be interesting to examine
how these alignments figure into the test of Hypothesis 6.
f. Test of Hypothesis 6 for S&L's
Hypothesis 6: Firms who make the appropriate Environment-Strategy
link will have higher actual performance and will
*This position of the congrunece of interpretations between 
Equation 4 and 5 is confirmed by the fact that B0URGE21 and B0URGE42 
are significantly correlated. (.5307, Significance = .0001).
**Given the way NGOALIMP was measured (a count of Goals-Means 
Items that received a score of 4 or 5) and the fact that most of the 
responses were the 3, 4 and 5 scores, it is not surprising that 
NGOALIMP is significantly correlated with all of the BOURGE variables 
in the .47 to .71 range.
I
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report higher levels of goal attainment relative to a 
perceived industry norm.
6a: Firms in dynamic and diverse environments, who
exhibit more diverse goal structures and more 
diverse actual loan and deposit categories, who 
have higher office ratios, and who use more
boundary spanning and environmental tracking will 
be higher performers than firms who have inappro­
priate strategies for these environments. For 
less dynamic and diverse environments, the
opposite strategic attributes would be associated 
with high performance.
6b: Firms in munificent environments (with little
diversity and dynamism) will be higher performers 
than firms in less munificent environments no 
matter what management does strategically.
Table 37 shows the variables which significantly entered the 
stepwise regression equation* to explain ACTPEEF1, the Index of 
Actual Performance. The equation is rather interesting with respect 
to at least two points:
1) Although the equation explains a relatively large amount 
of the variation in ACTPERF1, its interpretation ' is not 
straightforward. With the exception of FACT0R2 and BETA, 
all of the other variables that were entered are per­
ceptual in nature. Evidently, this linear combination of 
variables provides for an adequate statistical model, but 
its practical significance may be hard to uncover.
2) None of the Objective Environment "Power" type variables 
(OFFRATIO and ONEFIRMC) enter the model, as they did for
*The reader is reminded that all of the variables in the 
model were entered into stepwise regression using a rather strict 
entry criterion of .10. See the Methods section for discussion of 
this procedure.
TABLE 37
EQUATION 1:
ACTPERF1 
[Index of Actual 
Performance Factor]
TEST OF HYPOTHESIS 6 FOR S&L's
-.4456 - .4931(FACTOR2) - .4605(BOURGE31) - .5296(ENVSCAN1) + ,2852{PCVABUN3) R2 =
F = 5.97 F = 10.62 F = 21.35 F = 5.14 F
(.0194) (.0024) (.0001) (.0292) P(F) =
.3872(PCVUNPR1) - ,3059(PCVUNPR4) + .3206(PCVDYNM1) + .I733(BETA)
F = 8.32 F = 5.44 F = 5.83 F = 3.16
(.0064) (.0251) (.0207) (.0837)
.5808
6.58
.0001
Nj
U1
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the Banks. The significance of this fact will be dis­
cussed in the Conclusions and Discussion section.
A literal translation of this equation, grouped in terms of 
like variables, would proceed as follows. ACTPERF1 increases as 
FACT0R2 decreases, but it increases as BETA increases. As discussed 
before, evidently it is the inter-parish variation type dynamism 
measure (FACT0R2) and not BETA, the inter-parish volatility measure, 
which is associated with environmental perturbations and with a 
deleterious influence on ACTPERF1.
ACTPERF1 also increases as PCVUNPR1, the Factor which 
measures the Perceived Unpredictability of Government Behavior, 
increases, but increases as PCVUNPR4, the factor which measures the 
Perceived Unpredictability of Rates and Investments, decreases■ This 
is a rather inconsistent and puzzling finding. A consistent inter­
pretation of this finding will have to rely on a discussion of 
correlations that did not enter into the regression equation. 
PCVUNPR1 is positively correlated to ENVSCAN1 (.2184, Significance = 
.0965), BOURGE31, the factor that measures the Perceived Importance 
of Sources of Funds and Cost Consciousness (.2930, significance 
.03310), and NGOALIMP,* the number of Goals-Means Items Thought to be 
Important (.2495, Signifiance = .0567)— all of which are negatively 
related to ACTPERF1. Evidently, the perception of increased govern­
mental unpredictability is associated with the use of uncertainty 
reducing tactics which have the effect of reducing ACTPERF1 (probably
*NG0ALIMP, which did not enter the model.
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due to the fact that these tactics consume resources in the short 
run).
ACTPERF1 also increases as PCVABUN3, the factor which 
measures the Perceived Abundance of Staff Personnel, increases and as 
PCVDYNM1, the factor which measures the Index of Perceived Dynamism, 
increases. As with most of the variables that were entered, the 
interpretation of these variables is rather problematic. This writer 
can offer no indirect analysis by additional variable correlations, 
as was done above, to help infuse these findings with practical 
meaning. To state only that ACTPERF1 increases as Perceived 
Abundance and Perceived Dynamism increase is to not offer an under­
lying mechanism that makes this relation real. Since no valid 
correlations exist to help explain this situation, the writer posits 
that these two variables found their way into the model because the 
pattern of their variation enhanced the pattern of variation of the 
other variables in the model. For example, PCVABUN3 is negatively 
correlated with FACT0R2 (-.2226, significance = .0821); so as
PCUNABUN3 increases, FACT0R2 decreases, which is associated with an 
increase in ACTPERF1.* PCVDYNM1, appears to have entered the model 
by virtue of its positive correlation with PCVUNPR4 (.3743, sig­
nificance = .0038).
What overall meaning and practical significance can 
be attached to the findings and interpretation of the tests of
*0ne might accept a literal interpretation, though. As 
FACT0R2, the inter-parish variation type dynamism measure decreases, 
PCVABUN3 increases. This combined effect is what could be associated 
with higher ACTPERF1.
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hypotheses for the Savings and Loans? On the one hand, the S&L's in
the sample seem to "align" themselves better than the Banks in terms
of Perceived Environment with Objective Environment and Strategy with
Objective Environment (both Perceived and Actual). However, as was
seen in the canonical correlation analysis and borne out in the
Regression Analysis, there is no relation of Objective Environment or
Actual Strategy to the Index of Actual Performance that conveys much
practical meaning.* This writer can posit the following bold
hypothesis to explain this phenomenon. The rather obscure Objective
Environmental variables and Perceived Environmental variables enter
the equation in Table 37 to explain ACTPERF1 in part because of the
absence of a dominant market position. As such, what is reported in
Table 37 probably has some spurious correlation associated with it.** 
2
The R value is thus overstated with respect to what a more lean 
equation, with only FACT0R2 and ENVSCAN1 represented, would produce. 
The implications of this hypothesis will be examined in the following 
Discussion and Conclusions section.
*Although there is some statistical relation.
**This is confirmed by the fact that FACT0R2 and ENVSCAN1 are 
the only variables in Equation 1 which have bivariate correlations 
with ACTPERF1 that are reasonably high (.3072 and .3869 respectively) 
and significant (.0143 and .0017 respectively).
CHAPTER 6
DISCUSSION AND CONCLUSIONS
A. Conjectures
Before we proceed to the task of discussing the findings of 
Chapter 5, a summary table outlining the number of confirmations and 
refutations of the research hypotheses would be in order.* Table 38 
presents such a summary statement concerning the status of the 
research hypotheses. From a perusal of Table 38, one might tend to 
either 1) cast doubt on the application of this type of model to a 
service industry or 2) question the validity of the study. The 
writer would argue otherwise: the picture that has emerged from the
research reflects the dynamics of the actual environment in which the 
Banks and S&L's in the sample compete. The mixed picture that 
emerged from the tests of hypotheses is a result, in part, of the 
writer splitting previously global constructs, Perceived Environ­
mental Uncertainty for example, into hypothesized component parts. 
In hindsight, one could expect the equivocality of the findings and 
interpretation. For this reason, judgment calls had to be made to 
assess the overall status of a hypothesis.
*What is deemed a confirmation or refutation is based on the - 
writer's interpretations and reasoned opinion. The results of the 
research will not allow more definitive pronouncements about the 
hypotheses.
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TABLE 38
SUMMARY STATUS OF THE SIX RESEARCH HYPOTHESES
Banks:
Hypothesis 1: 
Hypothesis 2 
Hypothesis 3 
Hypothesis 4 
Hypothesis 5
Hypothesis 6:
Largely Disconfirmed
Largely Disconfirmed
Largely Disconfirmed
Largely Disconfirmed
Not Testable as Stated. 
Confirmation, However.
Some Evidence for
Not Testable as Stated. Some Evidence for a 
Type of Alignment, However.
Savings and Loans: 
Hypothesis 1:
Hypothesis 2: 
Hypothesis 3:
Hypothesis 4 
Hypothesis 5 
Hypothesis 6
Largely Disconfirmed due to low R values. 
However, Most of the Variables that Enter 
are Conceptually Appropriate and the r 
Signs are in the Right Direction.
Mixed Results: Tentatively Confirmed, Though
Disconfirmed - No Significant Variables 
Entered a Model
Tentatively Confirmed
Not Testable as Stated
Not Testable as Stated. Some Evidence for 
a Type of Alignment, However.
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Given the mode of interpretation the between industry 
canonical correlation analysis suggested (Chapter 5), there is little 
guidance that can be had from past research. As with past research 
(Duncan, 1972; Tosi, Aldag and Storey, 1973; Downey, Hellriegel and 
Slocum, 1975; Lorenzi, Sims and Slocum, 1981), the explanation of PEU 
is problematic in this study. However, other recent research 
(Leblebici and Salancik, 1981 and Snyder and Glueck, 1982) has had 
better success in explaining PEU. How can one understand this 
enigmatic state of affairs for the construct of PEU? One possible 
explanation of this conundrum is that, to date, the findings for the 
PEU research have simply been sample specific. Some studies have 
tended to support a valid explanation of PEU, but others have not. 
Since almost all of the studies have used different samples and 
different operationalization of variables, it is difficult to 
untangle the cause of these equivocal findings.
However, the explanation of PEU was just one component of the 
overall diversity-matches-diversity hypothesis (Asby, 1956; DeGreene, 
1982) presented by this research. At this more aggregate level, one 
observes that this overall hypothesis was confirmed for the S&L's, 
but not so for the Banks. This confirmation for the S&L's would tend 
to corroborate the little previous direct research in the area of 
diversity-matches-diversity (Lawrence and Lorsch, 1967; Leblebici and 
Salancik, 1981). However, how does one interpret the dis-confirma- 
tion for the Banks? It is at this stage that the writer invoked the 
notion of "market power position" and between industry analysis to 
make sense out of the findings. This aggregation in analysis and
182
interpretation places the following explication without previous 
research support: no other previous research, to the writer's
knowledge, can be drawn on for guidance. The following presentation 
will attempt to build an explanation and interpretation of the 
findings, drawing on past research where applicable, but primarily 
through the mode of introducing some relatively new constructs.
In the writer's opinion, two major ideas emanate from these 
findings that could provide meaning and coherence for them. Since 
there is little previous empirical work to which to relate these 
ideas, they will be presented largely as exploratory concepts and 
conjectures to be put to more exacting tests later. There is some 
conceptual support though for some of the interpretation given above 
and here, primarily from the recent work of Aldrich (1979) and 
Pfeffer and Salancik (1978).
The first major idea from the research indicates that the 
kind of alignments contingency theorists posit (Environment-Strategy- 
Performance, both in perceived and actual terms) become salient only 
in environments and markets that are less concentrated and, by 
extension, where less powerful firms (low market shares) via for 
competitive viability. The logic for the position gets some support 
from current literature (Pfeffer and Salancik, 1978, and Aldrich, 
1979) but the writer has implicitly invoked another construct (market 
power position) to make sense of this interpretation. The argument 
runs as follows:
1. Both Pfeffer and Salancik (1978) and Aldrich (1979) 
argue that greater uncertainty is caused by higher environmental
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concentration (which can cause dependence of some organizations on 
others), and higher interconnectedness or interdependence which 
causes greater turbulence and instability. All of these features can 
be problematic for the focal organization by lessening the 
probability of the firm controlling its own destiny. However, 
Aldrich (1979:69-71) posits that higher turbulence is also caused by 
higher abundance (capacity) in environments which leads to higher 
diversity. As the findings of this research show one measure 
of diversity (as measured by 1-ONEFIRMC) is positively correlated 
with the Objective Environment Abundance Factor. Pfeffer and 
Salancik provide some support for dealing with this conundrum. They 
posit that "System connectedness, then, is a substitute for con­
centration in that both assure predictability and provide 
increasingly powerful levers for change" (1978:70). This system 
connectedness is negotiated by such mechanisms as joint ventures, 
trade association activity, coalitions and cartesl (1978:175-182), to 
name a few. The point is that firms move to "concentrate" 
problematic environments either through mechanisms to enhance system 
connectedness or through outright moves to improve concentration 
(mergers, acquisitions, etc.). Seemingly, both of these movements 
can operate at the same time* or conceivably they could be opposed to 
one another. That is, greater diversity might spell disaster for 
attempts to concentrate an industry.
*Indeed, recall that the Abundance Factor has a previously 
hypothesized Diversity Component (Number of Competitors) in it. 
Presumably, the mechanisms of system connectedness would be found in 
environments of greater diversity.
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2. The proposition above is predicated on the fact that for 
the Banks, who are held by the writer to be in the dominant power 
position in the industry, mostly objective variables explain 
ACTPERF1. While these objective variables (of Objective Environment 
and Actual Strategy) do form a type of linkage, they do not support a 
diversity matches diversity hypothesis and most contingency theorists 
posit that the perceptual type variables should be integral in the 
overall linkage process (Slocum and Hellriegel, 1979). Aldrich 
(1979:122-125) argues that this tendency to view perceptual variables 
as important in the alignment process results from a commitment to a 
rational selection view versus an environmental selection viewpoint. 
In the Rational Selection model (Child, 1972) actors are held to be 
able to have a control over their destiny: therefore, their percep­
tions of critical contingencies ought to at least be a part of 
decision processes, if not help to rationally guide them. In the 
Environmental Selection model, perception and rational choice, in the 
strong form of this argument, are completely irrelevant. Firms and 
their strategies are selected for by certain selection criteria in 
the environment: firms with "fit" strategies are selected for, those
with unfit strategies are selected against. To return to the 
argument at hand, one does not know for the Banks whether the 
strategies which lead to market dominance were rationally chosen, or 
whether their dominance was a result of social sanction and legal 
decree which "selected" for the Banks without their active com­
mission. For the S&L's, on the other hand, their lower power 
position made possible the entry of largely perceptual variables into
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the regression model that explains ACTPERF1. Aldrich (1979:68) has 
posited that "...position in the environment becomes important in 
the selection process when elements are concentrated rather than 
dispersed." The writer argues that since the S&L's lack a power 
position, on average, in the industry, perceptual alignment variables 
have the occasion to enter the model. Aside from the everpresent 
possibility of spurious correlation here, one can assume that since 
the S&L's lack a very critical ingredient— power position— in a 
rather concentrated environment, perceptual alignment type variables 
are everpresent on the respondents minds. To close this argument, 
then, we need to provide evidence that the Banks are in fact in a 
relatively higher power position in the environment than that of the 
S&L's.
3. The reader is reminded that, for the Banks, ONEFIRMC 
entered the equation to explain ACTPERF1, but it did not do so for 
the S&L's. When one also remembers that the ONEFIRMC variable is 
formed mostly by Banks, then one can begin to get a feel for the 
overall power position of the Banks in the sample. Table 29 presents
some clarifying correlations for this analysis. Perhaps the most
conspicuous difference between the correlation matrices is the fact 
that ONEFIRMC correlates positively and significantly with ACTPERF1 
for the Banks but does not do so for the S&L's. Assuming that 
ONEFIRMC connotes a situation where one or a few firms control 
certain aspects of a given task environment, then the Banks, which 
form this variable, exhibit relative market power. Also, we see that
both MKTSH and AMMKTSH correlate positively and significantly with
TABLE 39
SELECTED BIVARIATE CORRELATIONS FOR POWER "ARGUMENT"*
Banks:
OFFRATIO 
OFFRATIO 1.000
TOTFFRATIO
ONEFIRMC
TOTDEPOS
MKTSH
AMMXTSH
ACTPERF1
Savings and Loans:
OFFRATIO 1.000
TOTOFFRATIO
ONEFIRMC
TOTDEPOS
MKTSH
AMHKTSH
ACTPERF1
TOTOFFRATIO ONEFIRMC TOTDEPOS
.9719 .8148 .0042
(.0001) (.0001) (.9783)
1.0000 .8130 -.0560
(.0001) (.7180)
1.0000 -.1386
(.3696)
1.0000
.6364 .5892 -.2625
(.0001) (.0376) (.0001)
1.000 .5657 -.0886
(.0001) (.4901)
1.0000 -.3200
(.0106)
1.0000
MKTSH AMHKTSH ACTPERF1
.9308 .9109 .3281
(.0001) (.0001) (.029/)
.8848 .9510 .8130
(.0001) (.0001) (.0001)
.7825 .7690 .3973
(.0001) (.0001) (.0076)
.1919 .0753 .0574
(.2122) (.6272) (.7112)
1.0000 .9213 .3497
(.0001) (.0001)
1.0000 .3349
(.0001)
1.0000
.9627 .7347 .0760
(.0001) (.0001) (.5538)
.6243 .6439 .0924
(.0001) (.0001) (.4712)
.6032 .4731 .0339
(.0001) (.0001) (.7918)
-.2041 .0731 .1406
(.1086) (.5692) (.2717)
1.0000 .8012 .1508
(.0001) (.2380)
1.0000 .2892
(.0215)
1.0000
Source: Primary
*Nu»ber in parenthesis is the significance level.
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ACTPERF1 for the Banks but only AMMKTSH does so for the S&L’s.* The 
positive correlation for the S&L’s of AMMKTSH may be slightly mis­
leading until one examines the mean levels of AMMKTSH for the Banks 
and the S&L's. The mean AMMKTSH value for the S&L's is 9.5 percent 
with a minimum value of .12 percent and a maximum value of 34.12 
percent. For the Banks, the mean AMMKTSH value is 16.73 percent with 
a minimum value of .01 percent but a maximum of 100 percent.
According to a host of literatures (Schoeffler, Buzzell and 
Heany, 1974, and Scherer, 1980) high concentration and market share 
figures are an adequate proxy for power position in the market. 
Finally, in general, all of the other correlations for the variables 
in the table are lower for the S&L's than they are for the Banks.** 
All of these arguments support the position that the Banks are in a 
relative power position in their respective task environments.
The above arguments then are the basis for the rather bold 
position stated above: expected contingency alignments become
salient only in less concentrated and therefore, perhaps, more com­
petitive environments. The fact that Hypotheses 1 through 4, and 6, 
were largely disconfirmed for the Banks but tentatively supported for 
the S&L's would support this position. Recall that it was largely 
the perceptual alignment variables that best explained ACTPERF1 for
*The writer cannot speculate as to why AMMKTSH for the S&L's 
correlates with ACTPERF1, but MKTSH for the S&L's does not do so.
**The writer realized that this is not the same thing as 
saying there is a significant statistical difference between these 
various correlations.
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the S&L's, but that it was objective alignment variables which best 
explained ACTPERF1 for the Banks. Hypothesis 5, which was untestable 
in its stated form, gets inferential support then from the above 
arguments. In other words, if firms in less concentrated environ­
ments ought to provide for the proper alignment of Environment and 
Strategy (both actual and perceptual), then the Banks in this sample 
can ignore these prescriptions and still be high performing. So it 
seems that market power position is a moderating construct allowing 
for greater or lesser importance or salience of perceiving environ­
ments. A strong power position could make for lesser importance 
being placed on accurately perceiving environmental contingencies, as 
the interpretation here has suggested. Pfeffer and Salancik 
(1978:62) have argued "Important elements of the environment may be 
invisible to organization decision-makers, and hence, not considered 
in determining organizational actions, but these same elements can 
affect organizational success or failure." For the Banks in this 
sample, market power position, as measured by ONEFIRMC, AMMKTSH and 
MKTSHARE, are posited by the writer to be those elements in the 
environment which have made for perceptual dynamics to be relatively 
less important. This position is certainly in the spirit of the 
slack resources argument which prompted Hypotheses 5 (Bourgeois, 
1980; Cyert and March, 1963:36-38). Khandwalla (undated:55) provides 
support for this argument by positing that it is only in more 
competitive environments that such things as tolerance for change and 
ambiguity become important for the organization and that in these 
environments small (less powerful firms) are unlikely to survive.
Parker (1981) has argued for the perceptual and objective alignment 
position for Banks. However, Parker implicitly assumed that with the 
deregulation of the industry all Bank environments would become more 
competitive at similar velocities. The Banks in this sample for 1981 
still appear to enjoy a relative power position to that of the 
S&L's.* By inference, it would seem to behoove already powerful 
firms to attempt to maintain a relative power position wherever 
possible (Porter, 1980). For the two industries in this study, given 
the fact of their deregulation, feasible alternatives for this end 
would be lobbying activity and aggressive geographic expansion by 
merger and acquisition, subject to antitrust type considerations 
(Pfeffer and Salancik, 1978; Aldrich, 1979). These tactics would of 
course consume scarce resources. Conversely, it would also appear 
that as environmental conditions get less concentrated and perhaps 
more competitive (recall that ONEFIRMC and FACT0R1 are negatively 
correlated), firms would find it expedient to provide for the proper 
objective and perceptual alignments. The precise nature of these 
alignments for this type of industry cannot be exhaustively 
enumerated by this research. However, feasible alternatives would 
include environmental scanning activity (Jemison, 1981), distinctive 
competence-image building for older but less powerful (lower market 
share) firms and other market share building activities (Hammermesh, 
Anderson, and Harris, 1978). These alignment activities would also
*Most industry analysts expect that this situation will 
change, certainly by 1986, when the industry is expected to be 
completely deregulated (Business Week, 1982).
certainly expend resources. However, if the findings of this study 
for the S&L's are valid, it would appear that providing for alignment 
in more competitive environments would eventually lead to higher 
Actual Performance.* (See the PIMS research, Sehoeffler, Buzzell and 
Heany, 1974); Buzzell, Gale and Sultan, 1975, for the same argument 
for expending current resources to build market share.) An
interesting trade off emerges from the two sets of costs outlined
above: is it better to expend resources to maintain a relative power
position or to expend resources to provide for necessary contingency 
alignment?** Obviously, these decisions would never be totally 
bifurcated. But a propensity for one avenue over another would 
perhaps be determined by the firm's current position— old or new? 
small or large?— and perceptions on how rapidly the task environment 
will become more competitive. As with Porter (1980), though, the
advantage would probably lie in building the relative power position 
through erecting barriers to entry or other interdependence manage­
ment strategies and tactics. For the firms who can build entry
barriers (i.e., those already in the industry), environmental 
conditions are known to be relatively benevolent. However, the 
analogies to erecting entry barriers, neutralizing the power of
*The reader is reminded that this is really a conjecture 
since a practical, straightforward interpretation of the test of 
Hypothesis 6 for the S&L's is problematic.
**Recall that creating a market power position as has been 
presented and argued for here, is to provide for a type of Environ- 
ment-Strategy linkage. This type of linkage does not respect the 
diversity matches diversity hypothesis that contingency theorists 
posit however.
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"buyers" and "suppliers,"*' and dampening the threat of substitute 
products--tactics to insure a relative power position— have not been 
studied yet for service-type industries. Klaus and Murray (1981) and 
Thomas (1978) have argued that strategy is different for service 
firms than for manufacturing firms. However, for these authors, 
strategy revolves around process concerns. Process concerns are such 
things as how the service provided is viewed (as that which satisfies 
needs vs. a "product" to be produced) and how the organization is 
structured (a fluid, dynamic structure instead of a bureaucratic 
organization). The writer's position is that if strategy is defined 
as the relationship of the firm to its environment (as we have done 
in this research), then the findings and frameworks with respect to 
strategy content of previous manufacturing research (Porter, 1980) 
can apply.
The second major contribution that emanates from this 
research is the fact that a concept of dual Environment-Strategy- 
Alignment might describe reality better for some firms than for 
others. It might also serve to clarify some of the conflicting 
findings in previous research of Perceived Environment.
Largely unattended to in the Analysis section was the sig­
nificance of the positive Canonical Correlations of various 
dimensions with Perceived Performance. The writer is moved to wonder 
whether it is for nothing that these alignments occur. Table 40
*The terms "buyers" and "suppliers" as Porter (1980) uses 
them are not wholly appropriate for this kind of industry.
i
TABLE 40
STEPWISE REGRESSION RESULTS FOR PERCEIVED PERFORMANCE 
AS DEPENDENT VARIABLE
Banka:
PCVPERF1 = 1.2920 + .2215CFACTOR1) - ,0867(FULLSERV) - .4720(PCVUNPR3) - .2809(PCVDVRS1) ♦ .3S2I(ACTPERF1) R2 a
fPercelved Performance- F = 6.68 F = 3.50 F = 8.73 F = 3.32 F = 5.59 F =
"Financial" Factor! (.0152) (.0720) (.0063) (.0792) (.0253) P(F) =
PCVPERF2 
IPerceived Perfornance- 
"Soft Performance" 
Factor)
1.3432 - 13595(FACTORS) ♦ .2512(BOURGE13)
F = 16.37 F = 5.02
(.0004) (.0338)
- ,2063(PCVUNPR3) - .2523(PCVDYNM2) 
F = 3.16 F = 5.38
(.0873) (.0284)
+ .3111(BOURGE21) ♦ .3494(BOURGE3l) 
F = 6.43 F = 10.12
(.0176) (.0038)
.1516(FULLOANS) 
F = 11.48 
(.0023)
R
F
P(F)
.6169
9.02
.0001
.7883 
13.83 
.0001
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TABLE 40 (Continued)
Savings and Loans:
PCVFERF1 = -2.9102 ♦ 2.7887(TAXDIVRS) + .3318(FULLACNT) + 1.9200(LOANDIV) + ,2604(PCVABUN2) +
[Perceived Performance- F s 8.71 F = 3.22 F = 6.29 F = 6.51
"Financial" Factor) (.0054) (.0808) (.0166) (.0148)
.2844(PCVABUN3) - .1774(PCVTHRT1) + .3904(ACTPERF1)
F = 6.25 F = 2.98 F = 15.17
(.0169) (.0925) (.0004)
PCVPERF2 = -.2219 + .4840(BOURGE3l) + .1265(HIADVERT) - .2811(BOUNDSPH)
[Perceived Performance F = 10.95 F = 4.41 F = 7.19
"Soft Performance" (.0019) (.0418) (.0104)
Factor]
R = .5630
F = 6.99 
P(F) = .0001
R = .3290
F = 6.86 
P(F) = .0007
V£>
U >
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shows for the Banks and S&L's stepwise regression results using the
two Perceived Performance Factors as dependent variables. It would
be beyond the scope of this research to ferret out every nuance of
these equations, but some interesting general points can be made.
First, we see the PCVPERF1 and PCVPERF2 for the Banks are explained
by variables which did not enter the equation for ACTPERF1. One
wonders why, since ACTPERF1 and PCVPERF1 (the Perceived Financial
Factor) for the Banks are correlated at .6375 (Significance = .0001),
so many different other types of variables enter the model. Since
this correlation is not 1.000, there is room for error (about .400 of
correlation not accounted for), and it is largely this other portion
of the variance in PCVPERF1 that is being related to the variables in
2
the model. Even more puzzling is the reason for the high R value 
for PCVPERF2. PCVPERF2 is not significantly correlated with ACTPERF1 
(.1844, Significance = .2365). It appears, then, that the equation 
exists independently of any possibly spurious correlation with 
ACTPERF1. So, with respect to the Banks, it seems that the largely 
perceptual variables are the ones that best explain the two Perceived 
Performance factors.
For the S&L's, we see that mostly the same kind of variables 
(perceptual) explain PCVPERF1 and PCVPERF2 that explained ACTPERF1. 
This is true even though ACTPERF1 for the S&L's is significantly 
correlated with PCVPERF1 at .3779 (Significance - .0025) and is not 
correlated with PCVPERF2 (-.1186, Significance = .3586). What this 
suggests to the writer is the fact that there are no variables used 
in the study that clearly discriminate between Actual and Perceived
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Performance for the S&L's, even though the correlation between
ACTPERF1 and PCVPERF1 for the S&L's is less than for the Banks. With
.70 of the possible correlation between these two variables 
unaccounted for, one would have expected a greater chance for other 
different and more discriminating variables to enter the model.
The central question still remains, though: Why do these
linear combinations of variables account for so much of the variance 
in perceived performance? Since the Banks are a more dramatic 
example with respect to this question, the comments below will
pertain mostly to them. Aside from the possibility that some 
spurious correlation exists, the writer can posit the following
argument. To reiterate, it seems that, for the Banks, the Perceptual 
measures of Environment, Strategy and Performance form a linkage 
system that is distinct from the Actual linkage.* This writer would 
argue that this separate perceptual linkage system could provide 
management with an internally consistent "mind-set," so to speak, 
part of which could be associated with current Actual Performance but 
another part which might not produce actual impact for several time 
periods hence. Pfeffer and Salancik (1978:16) have posited that a 
ubiquitous need for understanding the dynamics of social environments 
exists in the minds of top level decision-makers. This internally 
consistent "mind-set" could provide for a necessary perception of
*The writer has described these as distinct linkages because 
of the fact that the Canonical Correlation Analysis for both the 
Banks and the S&L's showed no correlations between Objective and 
Perceived Environment or Actual and Perceived Strategy.
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wholeness or closure which may or may not be related to current 
Actual Performance. As such, these current perceptual linkages could 
foment and mature so to speak, only to effect actual performance some 
time in the future. Newer research which delves into managerial 
ideology (Starbuck, 1982 and Miller, 1981) conceptually supports this 
speculation. On the other hand, a current cross sectional picture of 
this "mind-set" may also never become to be associated with actual 
performance in the future. Changing environmental conditions could 
cause a TMT to "forget" a current mind-set as they struggle to form a 
new one. By introducing a longitudinal aspect to these perceptual 
linkages, perhaps some of the inconsistencies in the Perceived 
Environment research could be accounted for. Unfortunately, the 
findings for the S&L's obscure this position somewhat. However, the 
writer feels that the "dual alignment" construct is valid and would 
provide for some interesting future research.*
B. Recapitulation and Suggestions for Future Research
It might prove to be expedient to summarize the major con­
clusions of the research in order to suggest avenues for future 
research. The research findings and interpretation support the 
following:
*See Ansoff (1979) for a similar bifurcation of 1) competi­
tive strategy (products, markets, etc.) and 2) legitimacy strategy 
(managing corporate social response). Although these two categories 
are different from the ones discussed above, they are similar to the 
dual-alignment hypothesis in the sense that it charges top management 
with the responsibility of developing strategies that may in the 
short run be in conflict with each other or at least vie for possibly 
scarce resources.
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1. Previously hypothesized Environment-Strategy-Performance 
alignments seem to become salient only in less con­
centrated and therefore more competitive environments.*
2. At least for the Banks in the sample, the perceptual 
measures of Environment-Strategy and Performance seem to 
form an almost distinct linkage system from the Objective 
Environment-Actual Strategy-Actual Performance linkage 
system.
In actuality, these conclusions are conjectures because there is so 
little other research from which to find confirmation. In order to 
counteract some of the weaknesses of this study, the following 
research agenda is suggested:
1. Recall that due to the relatively small sample size in 
this study, a true alignment test of the effects on ACTPERF1 could 
not b e ' performed. To do this would have required distinct actual 
environments that were only dynamic or diverse, firms with the 
hypothesized required strategy positions, and then firms with 
inappropriate strategic positions in these same environments. Dif­
ferences in Actual Performance could be attributed, then, either to 
proper alignment or improper alignment. As with Dess (1980), 
attempts could be made to locate these types of environments first 
and then sample firms with appropriate and inappropriate strategies.
^Greater competition here refers to more potential price 
(rate) competition caused by more competitors residing in a task 
environment. It does not necessarily mean greater rivalry of 
competition (Porter, 1980).
I
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In addition, this research showed competitor power position (measured 
here by ONEFIRMC and AMMKTSH) to be a crucial environmental variable. 
This construct could be added to the dimensions of Dynamism, 
Munificence and Diversity that Dess (1980), Pfeffer and Salancik 
(1978), and Aldrich (1979) posit.
2. Perhaps longitudinal studies could be employed to test 
for the practical viability of the dual-alignment hypothesis. We see 
from Table 40 that there is a current statistical face validity for 
the construct. However, can the Perceptual Linkage system of the 
Banks and S&L's in 1981 (time period t) be related to Actual 
Performance n years hence? What would this entail for top manage­
ment's current efforts in providing for this perceptual linkage? For 
example, what structural configurations ("bureaucratic" vs. "matrix") 
would enhance this perceptual "mind" set to come to fruition in 
effecting current performance n years hence?
In the writer's opinion, research in strategy will progress 
only if relatively systemic constructs are put to longitudinal tests. 
Implicit in the foregoing presentation is the admonition to 
conceptualize Environment and Strategy as an insoluble system. This 
research and discussion have only faintly hinted at what such a 
conceptualization (and subsequent empirical research) would entail. 
However, several authors have recently begun to make what this writer 
feels are initial conceptual advances. Camillus (1982) has argued 
that strategic management is the synthetic manipulation of components 
of an "administrative system." Yavitz and Newman (1982) have 
provided a persuasive argument for viewing "strategic thrusts" as
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necessary mechanisms for aligning a firm’s current strategic posture 
with a desired future domain in the environment. These "strategic 
thrusts" are dominant, united front movements that combine many 
functional department efforts. Hambrick (1981) has begun to use 
cluster analysis (Everitt, 1980) to isolate strategy types. Cluster 
analysis is a statistical method used to group respondent firms that 
are alike in terms of key criteria. The underlying notion in 
Hambrick's work is that each cluster forms a homogeneous entity in 
terms of key strategy variables. Since his work, to date, has 
performed this analysis within one industry type (stage of life 
cycle) he has implicitly invoked the notion of strategic fit with the 
environment (industry type).
The writer would like to offer here the phrase and notion of 
"strategic system integrity" as a possible conceptual ground on which 
to build future research, both conceptual and empirical, on 
Environment and Strategy. This notion would entail, perhaps, a 
synthesis of such concepts as distinctive competence and comparative 
advantage, synergy, trajectory through time of the system of 
strategies and tractics and finally duration or staying power of the 
system, to name a few. The writer feels that the field awaits a 
particularly analytic and creative mind to provide initial advances.
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APPENDIX A
LIST OF OBJECTIVE ENVIRONMENT VARIABLE 
MNEMONICS AND DESCRIPTIONS
A. The following variables comprise FACT0R1-FACT0R3:
1. FACTOR1 (Munificence)
a. TOTPARDE = 1980 Total Parish Deposits (S&L's + Banks)
b. PARSHPOP = 1980 Total Parish Population
c. COVEMP = 1980 Average Covered Employment (Average
Employment in Establishments Covered by the 
Louisiana Employment Security Law)
d. NUMBFIRMS = 1979 Number of Establishments Filing
Employer's Quarterly Federal Tax Return, 
Treasury Form 941
e. WAGEPAID = 1980 Total Wages Paid in Establishments
Covered by the Louisiana Employment Security 
Law
f. T0TC0MP - Total Number of S&L's and Banks in the
Parish
g. STDERORB-T = Standard Error of Beta for the Parish Time
Regression
2. FACT0R2 (Dynamism)
a. STDERORB-S = Standard Error of Beta for the Parish-State 
Regression
c. COEFVAR = Coefficient of Variation for the Parish-
State Regressions
3. FACT0R3 (Growth)
a. PARDEGRO = 1972-1980 Growth in Total Parish Deposits
b. PARP0PGR0 = 1972-1980 Growth in Total Parish
Population
4. The following variables are Objective Enviroment Variables 
which were dropped from the Factor Analysis, but which were 
included in subsequent analyses.
a. ONEFIRMC = One Firm Concentration Ratio (Highest One
Firm Deposits in Parish (either Bank or 
S&L / Total Bank and S&L Deposits
b. ONEFIRMD = One Firm Diversity (1 - ONEFIRMC)
c. EEDIVRS = Parish Employment Diversity Index
d. TAXDIVRS - Parish Severance Tax Diversity Index
e. BETA = Objective Environment Volatility Type
Dynamism Measure
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APPENDIX B
SOURCES FOR SECONDARY VARIABLES*
Sources for
1. FACTOR1 (Munificence)
a . TOTPARDE
1) For Savings and Loans
2) For Banks
b. PARSHPOP
c. COVEMP -
d. NUMBFIRMS
e. WAGEPAID -
f. TOTCOMP -
Summary of Savings Accounts 
by Geographic Area, Federal Home 
Loan Bank Board, based on Survey 
of Accounts by Office, 1700 G 
Street, N.W., Washington, D.C. 
20552
(202) 377-6138
Federal Deposit Insurance Cor­
poration 555 17th Street, N.W., 
Washington, D.C. 20429 
(202) 389-4314
1980 Census of Population and 
Housing: Advance Reports, U.S.
Department of Commerce, Bureau 
of the Census, Washington, D.C. 
20233
Employment-Wages-1980, Louisiana 
Department of Labor, Office of 
Management and Finance, Research 
and Statistics Unit, 1981,
P.O. Box 44094, Baton Rouge, 
Louisiana 70804.
County Business Patterns - 1979: 
Louisiana, U.S. Department of 
Commerce, Bureau of the Census, 
Washington, D.C. 20233.
See COVEMP above
a. Shesunoff: Savings and Loans
Louisiana, 1981, Shesunoff 
and Company, Inc., P.O. Box 
13203, Capitol Station, 
Austin, Texas
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SOURCES FOR SECONDARY VARIABLES (Continued)
g- STDERORB-T -
b. Shesunoff: Banks, Louisiana,
1981, Shesunoff and Company, 
Inc., P.O. Box 13203, Capitol 
Station, Austin, Texas
Calculation based on data from 
sources reported in TOTPARDE 
above.
Calculation based on data from 
sources reported in TOTPARDE 
above.
Calculation based on data from 
sources reported in TOTPARDE 
above.
Calculation based on data from 
sources reported in TOTPARDE 
above.
Calculation based on data from 
source reported in PARSHPOP 
above and:
TABLE 1: Derivation of
Personal Income, Louisiana 
State Planning Office, P.O. Box 
44426, Baton Rouge, Louisiana 
70804.
Other Objective Environment (Secondary) Variables
a. ONEFIRMC = Shesunoff (T0TC0MP, above).
b. ONEFIRMD = Shesunoff (TOTCOMP, above).
c. EEDIVRS = Calculation based on data from source
reported in COVEMP above.
FACTOR2 (Dynamism)
a. STDERORB-S -
b . COEFVAR -
FACTOR3 (Growth)
a . PARDEGRO -
b . PARP0PGR0 -
d. TAXDIVRS = Calculation based on: Yearly
Distribution of General 
Severance Tax, Department of 
Revenue, Severance Tax Section, 
Baton Rouge, Louisiana 70804.
2 1 2
SOURCES FOR SECONDARY VARIABLES (Continued)
e. BETA = Calculation based on data from
sources reported in TOTPARDE 
above.
f . ACTPERF1 - Shesunoff (TOTCOMP, above).
g- TOTDEPOS - Shesunoff (TOTCOMP, above).
h. MKTSHARE - Shesunoff (TOTCOMP, above).
i . AMMKTSH - Shesunoff (TOTCOMP, above).
j ■ 0FFRATI0 & T0T0FFRATI0 - Shesunoff (TOTCOMP, above)
1) For Savings and Loans Membership Directory: 1981,
Louisiana Savings and Loan 
League, 4815 Jamestown Avenue, 
Baton Rouge, Louisiana 70898
2) For Banks "Reports of the State Banks,
Savings and Loan Associations, 
Credit Unions, Consumer Credit 
and Sale of Checks in the 
State of Louisiana," (December 
31, 1980), Office of Financial 
Institutions, Baton Rouge, 
Louisiana.
APPENDIX C
Questionnaire Itees of Perceived Environment + Strategy « Peformance
I. ENVIRONMENT
A. Perceived Geographic Limit of Task Environment
1. I am interested in determining the primary lending area in vhich your bank 
originates its loans.
Would you please list in the spaces provided below the parishes in which 85% or 
more of your loan originations occurred for the period 1975 through 19807 (It is 
not necessary to calculate the 85% figure, a thoughtful listing based upon your 
daily operating experiences will be sufficient.
2. Please list the parishes from which 85% of your deposits have been attracted 
for the period 1975 through 1980.
B. Unpredictability and Change (Based on Snow and Hrebiniak, 1980).
On the following pages you will find various statements, each of which represents an attitude 
or behavior concerning your bank.
For each statement there are several possible answers. After you have read the statement and 
the answers, pick out the answer that is closest to your own feeling about the matter.
There are no correct or incorrect answers. We are only interested in your opinions, so 
please respond as openly as possible.
In this section, we are interested in your company's relationships with various sectors of 
the external environment (e.g., government, customers). Specifically, we would like you 
to rate the characteristics or behavior of various sectors on the degree of their 
predictability, where 1 = highly predictable and 5 = highly unpredictable.
1. Competitor's actions:
a. their rate changes are
b. service quality changes
c. service design changes
d. introduction of new services
2. Customers:
s. their demand for existing 
services is 
b. demand for new services
predictable
predictable
predictable
predictable
unpredictable
unpredictable
unpredictable
unpredictable
predictable 1 2 3 A 5 unpredictable
predictable 1 2  3 4 5 unpredictable
B042 
B043 
B044 
BO 45
B047
BOAS
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3. The financial/capital market;
a. interest rate changes: 
1. short-term debt ... predictable 1 2 3 4 5 unpredictable B050
2. long-term debt ... predictable 1 2 3 4 5 unpredictable B051
b. changes in financial instruments available (i.e. - supply available to you):
1. short-term investments ... predictable 1 2 3 4 5 unpredictable B052
2. long-term investments ... predictable 1 2 3 4 5 unpredictable B053
c. availability of credit: 
1. Federal funds —  predictable 1 2 3 4 5 unpredictable B054
2. Borrowing at the Fed 
or Home Loan Bank ... predictable 1 2 3 4 5 unpredictable B055
3. Funds from Insuring 
Agencies ... predictable 1 2 3 4 5 unpredictable B056
d. supply of deposits ... predictable 1 2 3 4 5 unpredictable B057
e. demand for loans 
1. short-term ... predictable 1 2 3 4 5 unpredictable B058
2. long-term ... predictable 1 2 3 4 5 unpredictable B059
4. Government regulatory agencies:
a. changes in laws or Federal 
policies on rates are
b. changes in laws or policies 
on service standards or 
quality
c. changes in labor (personnel) 
laws or policies
d. changes in laws or policies 
on acceptable accounting 
procedures
5. Other factors:
a. supply of managerial 
talent is
b. supply of labor (personnel)
... predictable 1 2 3 4 5 unpredictable
... predictable 1 
... predictable 1
2 3 4 5 unpredictable 
2 3 4 5 unpredictable
... predictable 1 2  3 4 5 unpredictable
predictable
predictable
unpredictable
unpredictable
6. In general, the conditions facing your organization can be described as: 
Highly Certain, Highly Uncertain,
Stable, Predictable 1 2  3 4 5 Unstable, Unpredictable
B060
B061
B062
B063
BO 65 
B066
PCVGENDC
C. External Threat (Hiller and Friesen, 1980)
The external environment 
causes a great deal of
threat to the survival 1 2  3 4
of our firm.
How severe are the following challenges:
There is very little threat 
to survival.
ENVTHRT
This is not a 
xreat threat
This is a very sub­
stantial threat
Tough price competition 
(Interest charged and payed out) 1 2 3 4 5 6 7 B075
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This is not a 
great threat
Competition in service quality
or novelty 1 2  3 4 5
Dwindling markets for services 1 2  3 4 5
Scarce supply of adequate labor
and first line supervisors 1 2  3 4 5
Government interference 1 2  3 4 5
This is a very sub- 
stantial threat
B077
B078
B079
B080
D. Perceived Dynamism
1. Hiller and Friesen (1980)
The rate at which loan cate­
gories, deposit categories
and services is getting 1 2  3 4 5
obsolete in the industry 
is very slow.
Demand for consumer services
is fairly easy to forecst. 1 2  3 4 5
2. Primary based on (Snow and Hrebiniak, 1980)
Rate of technological change
in the industry ... predictable
Deposit trends in the
industry (where deposits ... predictable
are attracted to)
The rate of obsolenscence 
is very high for these 
services.
Demand for services is 
almost unpredictable.
1 2  3
1 2  3
unpredictable
unpredictable
E. Munificence (Hiller and Friesen, 1980)
Rate the abundance of the following resources for your bank:
This resource is 
very scarce and/or 
prohibitively 
expensive_____
This resource is 
quite plentiful and 
reasonably priced
B072
B073
B067
B068
Capital 1 2 3 5 6 7 B0B1
Skilled labor (tellers, 
first line supervisors) 1 2 3 5 6 7 B082
Material supplies 1 2 3 5 6 7 B083
Middle Management talent 1 2 3 5 6 7 B084
Top Managerial talent 1 2 3 5 6 7 B085
2 1 6
This resource is 
very scarce and/or This resource is
prohibitively quite plentiful and
expensive  reasonably priced
Staff Support (Lawyers, CPA's) 1 2  3 4 5 6 7 B086
Managerial/Financial Consultants 1 2  3 4 5 6 7 B087
F. Competitive Diversity (Based on Hiller and Friesen, 1980)
Are there great differences amongst the products/services you offer, with regard to:
About the same Varies a great deal
for all our services from one to another service
The nature of the competition
a. amount of competition 1 2  3 4 5 6 7 B090
b. hostility of competition 1 2  3 4 5 6 7 B091
The Markets We Operate in are:
Very similar in terms Very dissimilar markets
of required marketing in terms of required
strategy, types customers, 1 2  3 4 5 6 7 strategy. B102
rates, etc.
II. STRATEGY
A. Goa Is-heaps (Based on Bourgeois, 1980).
Coals:
1. Indicate how important you feel each the following objectives is to your bank. (Circle 
one number in each line across:)
Objective is NOT AT ALL NOT VERY SOMEWHAT VERY EXTREMELY
to maximize: IMPORTANT IMPORTANT IMPORTANT IMPORTANT IMPORTANT
1. Net profit
over 5 years 1 2  3 4 5 B216
2. Rate of growth 1 2  3 4 5 B217
3. Market share 1 2  3 4 5 B218
4. Employee rewards
and benefits 1 2  3 4 5 B219
5. Net profit over
the coming year 1 2  3 4 5 B220
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Objective is
to maximize:
6. Company prestige
7. Innovation
8. Assets and reserves
9. Dividend payout
10. Price leadership
11. Service to coununity
12. Equipment and building 
(nain office and branches) 
modernization
13. Increased volume of 
business with existing 
customers
14. Actively attracting new 
types of customers and 
markets
15. Merger and acquisition 
activity (we are the 
acquiring firm)
16. Dominance, leadership and 
power in the marketplace
17. Employee satisfaction 
and career development
18. Top management development
Means:
SOT AT AIL NOT VERY 
IMPORTANT IMPORTANT
2
2
2
2
2
2
SOMEWHAT
IMPORTANT
3
3
3
3
3
3
VERY
IMPORTANT
4
4
4
4
4
4
EXTREMELY
IMPORTANT
B221
B222
B223
B225
B226
B227
B228
B229
B230
B231
B232
B233
B234
2. Below are listed several items which might be used as methods for coispeting in your 
industry. Please indicate the degree of iiaportance your bank attaches to each 
item as a part of its overall strategy. (Circle one number in each line across:)
NOT AT ALL NOT VERY 
IMPORTANT IMPORTANT
SOMEWHAT
IMPORTANT
VERY
IMPORTANT
EXTREMELY
IMPORTANT
1. Financial liquidity 1 2 3 4 5 B235
2. New sources of funds 1 2 3 4 5 B236
3. Advertising frequency 1 2 3 4 5 B237
4. Advertising quality 1 2 3 4 5 B238
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NOT AT AIL NOT VERY 
IMPORTANT IMPORTANT
5. Cost reduction
6. Employee efficiency
7. Employee Morale
8. Low price (interest charged)
9. High price (interest 
charged)
10. Pirn image
11. Consumer loans
12. "Product" quality (the 
amount of benefits the 
customer gets for 
his/her dollar)
13. Commercial and Real 
Estate Loans
14. Customer service (friend­
liness, etc. of those 
serving customers)
15. Wide service range
16. Specialized (narrow) 
service range
17. New service development
18. Existing service 
improvement
19. Lobbying activity
20. Prediction of customer 
requirements/tastes
21. Prediction of coaipetitor 
actions
SOMEWHAT
IMPORTANT
3
3
3
3
3
3
3
VERY EXTREMELY 
IMPORTANT IMPORTANT
5
5
5
5
5
5
5
5
5
5
5
5
5
5
5
B239
B240
B241
B242
B243
B244
B245
B246
B247
B248
B249
B2S0
B251
B252
B253
B290
B291
i
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B. Diversity of Service Offerinns (Based on tens, 1980)
Breadth of Financial Services Offered
Please place a check (V) mark to the right of each financial service listed below 
firm actually offers.
Financial Services:
1. Loans:
1. VA single-family loans_____________________________ _____
2. FHA-HUD single-family loans _____
3. FHA-HUD multi-family loans _____
A. conventional single-family loans _____
5. conventional multi-family loans _____
6. commercial loans___________________________________ _____
7. loans on savings accounts__________________________ _____
8. improvement loans _____
9. education loans _____
10. mobile home loans _____
11. equipping and consumer loans _ _ _
12. agricultural loans _____
13. adjustable loan mortgages (RUM, ARM) _____
14. equity participation mortgages _____
15. gradual payment mortgages _____
16. real estate loans (any type) _____
2. Deposit and Savinns Accounts:
17. regular passbook accounts
18. 90-day notice accounts
19. certificates of deposit (any type including
Jumbo CD1s)
20. NOW accounts
21. moneymarket certificates
3. Other Services:
22. travelers checks
23. money orders
24. free check cashing for customers (for checks 
drawn on other institutions in the same city)
25. Christmas club accounts
26. individual retirement account management: IRA
27. Keogh retirement fund management
28. mortgage life insurance
29. health insurance (for borrower)
30. accident insurance (for borrower)
31. notary services
32. filing of mortgage exemptions
33. preauthorized payments (e.g., "Transmatic")
34. general financial counseling to existing 
customers other than that directly related 
to their deposit and loan relationship 
with the firm
which your
FULLOANS
FULLACNT
FULLSERV
2 2 0
35. savings by mail____________________________________ _____
36. loan payment by u i l  _____
37. Insurance by FDIC or FSLIC _____
38. conversion into foreign currencies _____
39. wiring funds (to other financial institutions) _____
60. VIP services (e.g., club rooms, typing) _____
41. safety deposit boxes (at any location) _____
42. periodic income payments to customers with 
either savings account balances or CDs over
a specified minimum _____
43. home or hospital customer service calls _____
44. bill paying _____
45. electronic funds transfer _____
46. leasing services _____
47. securities clearance _____
48. Visa or Master card _____
49. money machines to provide some.selected
services 24 hours__________________________________ _____
50. people working late shifts to provide some
selected services 9-24 hours_______________________ _____
51. other financial services; please specify:
Please place a check mark (V) to the right of each type of media listed below which 
is actually used to reach either present customers or attract new customers.
4. Type of Media:
1. direct mailings (to either individuals or
hoursholds) _____
2. handbills _____
3. billboards_______________________________________________
4. television (either network affiliates or
public) _____
5. radio (either network or public)   )
6. "point of purchase" advertising (e.g.,
posters, displays) _____
7. newspaper________________________________________________
8. trade publications (e.g.. Savings and Loan
News, etc.) _____
9. magazines (local, regional or national)____________ _____
10. sponsorship of coasaunity service activities
(e.g., clubs, athletic teams)______________________ _____
11. telephone caaipaigns _____
12. personal contact by officers with groups
or individuals aimed at generating business 
(e.g., meetings with realtors, developers, 
presentations to inform customers about 
financial services) _____
HIADVERT
2 2 1
C. Environmental Tracking (Hiller and Frieaen, 1980)
Rate the extent to which the following acanning devices are used by your firm to 
gather information about its environment:
Routine gathering of 
opinions from clients
Explicit tracking of the 
policies and tactics of 
compectitors
Forecasting deposits, loans 
demand, customer preferences, 
technology, etc.
Special market research studies
D. Boundary Spanning (Primary)
We frequently converse 
with CEO's of other firms 
at meetings and seminars 
about general strategic 
matters.
Not ever used 
1 2
Used extremely 
frequently
We tend to keep to 
ourselves about 
general strategic 
matters.
B092
B093
B094
B095
B142
III. PERFORMANCE (Miller and Friesen, 1960)
Compared to your industry's average, how do you compare on each of the following 
measures?
Very
Low
About
Average
Very
High
Long run level of profitability
Growth rate of reserves or 
revenues
Financial strength (liquidity and 
ability to raise capital)
Public image and goodwill
Employee satisfaction and 
motivation and development
Community Service
B123
B124
B125
B126
B127
B128
APPENDIX D
LIST OF VARIABLE MNEMONICS AND DESCRIPTIONS FOR BANKS
Main Analysis Variables:
PCVUNPR1 = Perceived Government Unpredictability Factor
PCVUNPR2 = Perceived Competitor and Sources of Funds 
Unpredictability Factor
PCVUNPR3 = Perceived Financial Rates and Supply of 
Investments Unpredictability Factor
PCVUNPR4 = Perceived Sources and Uses of Funds 
Unpredictability Factor
PCVUNPR5 = Perceived Customer Demand for Services 
Unpredictability Factor
PCVABUN1 = Perceived Abundance of Line Personnel 
Factor
PCVABUN2 = Perceived Abundance of Staff 
Personnel Factor
PCVTHRT1 = Perceived Competitor Threat Factor
PCVTHRT2 = Perceived Externality Threat Factor
PCVDVRS1 = Perceived Competitor and Market 
Diversity Factor
PCVDYNM1 = Perceived Services Dynamism Factor
PCVDYNM2 = Perceived Technological and Deposit 
Trends Dynamism Factor
ENVSCAN1 = Perceived Environmental Scanning Factor
ENVSCAN2 = Perceived Competitor and Client 
Scanning Factor
PCVPERF1 = Perceived Performance - "Financial" Factor
PCVPERF2 = Perceived Performance - "Soft-Peformance" 
Factor
ACTPERF1 = Index of Actual Performance Factor
2 2 2
(Table 2)
(Table 2)
(Table 2)
(Table 2)
(Table 2)
(Table 3)
(Table 3) 
(Table 4) 
(Table 4)
(Table 5) 
(Table 6)
(Table 6) 
(Table 7)
(Table 7) 
(Table 8)
(Table 8) 
(Table 9)
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LIST OF VARIABLE MNEMONICS AND DESCRIPTIONS FOR BANKS (Continued)
BOURGE1I = Perceived Importance of Firm Image and Employee
Development Factor (Table 11)
BOURGE12 = Perceived Importance of Sources and Uses of
Funds Factor (Table 11)
B0URGE13 — Perceived Importance of Marketing for
Penetration Factor (Table 11)
B0URGE21 = Perceived Importance of Community Enhance­
ment by Competitive Tactics Factor (Table 12)
B0URGE22 = Perceived Importance of Image Maintenance
Factor (Table 12)
B0URGE31 = Perceived Importance of Financial and
Market Power Factor (Table 13)
B0URGE41 = Perceived Importance of External Relations
Factor (Table 14)
B0URGE42 = Perceived Importance of Sources and Uses of
Funds for Market Penetration (Table 14)
ONEFIRMC = One Firm Concentration Ratio
ONEFIRMD = One Firm Diversity
EEDIVRS = Parish Employment Diversity Index
TAXDIVRS = Parish Severance Tax Diversity Index
BOUNDSPAN = Perceived Propensity to Boundary Spanning 
Activity
LOANDIV = Diversity Index of Firm Loan Categories
DEPOSDIV = Diversity Index of Deposit Categories
OFFRATIO = Number of Firm Offices/Total Bank 
Offices in Parish
TOTOFFRATIO = Number of Firm Offices/Total Bank + S&L 
Offices in Parish
(Appendix C)
FULLOANS = Self-Report Number of Loan Types Offered (Appendix C)
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LIST OF VARIABLE MNEMONICS AND DESCRIPTIONS FOR BANKS (Continued)
FULLACNT = Self-Report Number of Deposit Types 
Offered
FULLSERV = Self-Report Number of Services Offered
HIADVERT = Self-Report Number of Advertising Media 
Used
NGOALIMP = Count of Goals-Means Items Scored at 
Important and Very Important
FACT0R1 = Objective Environment Munificence Factor
FACTOR2 = Objective Environment Variation Type 
Dynamism Factor
FACT0R3 = Objective Environment Growth Factor
BETA = Objective Environment Volatility Type 
Dynamism Variable
(Appendix C) 
(Appendix C)
(Appendix C)
(Table 1)
(Table 1) 
(Table 1)
Other Variables
PCVGENCD = Perceived General Conditions of Environmental
Uncertainty, Stability and Unpredictability (Appendix C)
ENVTHRT = Perceived General Threat from the 
Environment
TOTDEPOS = Total Firm Deposits (Savings)
MKTSHARE = Firm Deposits/Total Bank Deposits in Parish
AMMKTSH = Firm Deposits/Total Bank and S&L Deposits 
in Parish
(Appendix C)
i
i
APPENDIX E
LIST OF VARIABLE MNEMONICS AND DESCRIPTIONS FOR S&L'S
MAIN ANALYSIS VARIABLES:
PCVABUN1 - Perceived Abundance of Line Personnel Factor (Table 16)
PCVABUN2 = Perceived Resource Abundance Factor (Table 16)
PCVABUN3 = Perceived Abundance of Staff Personnel Factor (Table 16)
PCVUNPR1 = Perceived Governmental Unpredictability Factor (Table 15)
PCVUNPR2 = Perceived Competitor and Client Unpredicta­
bility Factor (Table 15)
PCVUNPR3 = Perceived Loan Demand Unpredictability Factor (Table 15)
PCVUNPR4 = Perceived Rates and Investments Unpredicta­
bility Factor (Table 15)
PCVTHRT1 = Perceived Market Competitive Threat Factor (Table 17)
PCVTHRT2 = Perceived External Threat Factor (Table 17)
PCVDVRS1 = Perceived Diversity Factor (Table 18)
PCVDYNM1 = Perceived Dynamism Factor (Table 19)
ENVSCAN1 = Perceived Environmental Scanning Factor (Table 20)
PCVPERF1 = Perceived Performance - "Financial" Factor (Table 21)
PCVPERF2 = Perceived Performance - "Soft-Performance"
Factor (Table 21)
ACTPERF1 = Index of Actual Performance Factor (Table 22)
BOURGE11 = Perceived Importance of Market Competitive
Tactics Factor (Table 24)
BOURGE12 = Perceived Importance of External Relations
Factor (Table 24)
B0URGE13 = Perceived Importance of Means to Enhance
Customer Service Factor (Table 24)
B0URGE21 = Perceived Importance of Financial Strength
and Market Leadership (Table 25)
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LIST OF VARIABLE MNEMONICS AND DESCRIPTIONS FOR S&L'S (Continued)
BOURGE31 = Perceived Importance of Sources of Funds 
and Cost Consciousness
B0URGE41 = Perceived Importance of Profit and 
Strength to Maneuver
B0URGE42 = Perceived Importance of Means to Enhance 
Competitive Manuevers
ONEFIRMC = One Firm Concentration Ratio
ONEFIRMD = One Firm Diversity (1 - ONEFIRMC)
EEDIVRS = Parish Employment Category Diversity Index
TAXDIVRS = Parish Severance Tax Diversity Index
BOUNDSPN = Perceived Propensity to Boundary Spanning 
Activity
LOANDIV = Diversity Index of Firm Loan Categories
DEPOSDIV = Diversity Index of Deposit Categories
OFFRATIO = Number of Firm Offices/Total S&L Offices in 
Parish
TOTOFFRATIO = Number of Firm Offices/Total S&L + Bank 
Office in Parish
FULLOANS = Self-Report Number of Loan Types Offered
FULLACNT = Self-Report Number of Deposit Types 
Offered
FULLSERV = Self-Report Number of Services Offered
HIADVERT = Self-Report Number of Advertising Media Used
NGOALIMP = Count of Goals-Means Items Scored at 
Important and Very Important
FACT0R1 = Objective Environment Munificence Factor
FACT0R2 = Objective Environment Variation Type 
Dynamism Factor
FACTOR3 = Objective Environment Growth Factor
(Table 26) 
(Table 27) 
(Table 27)
(Appendix C)
(Appendix C)
(Appendix C) 
(Appendix C) 
(Appendix C)
(Table 1)
(Table 1) 
(Table 1)
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LIST OF VARIABLE MNEMONICS AND DESCRIPTIONS FOR S&L'
BETA = Objective Environment Volatility Type 
Synamism Variable
OTHER VARIABLES:
PCVGENDC = Perceived General Conditions of
Environmental Uncertainty, Stability and 
Unpredictability
ENVTHRT = Perceived General Threat from the 
Environment
TOTDEPOS = Total Firm Deposits (Savings)
MKTSHARE = Firm Deposits/Total S&L Deposits in Parish
(Continued)
(Appendix C) 
(Appendix C)
AMMKTSH = Firm Deposits/Total S&L and Bank Deposits 
in Parish
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
B B U B STC 0B7 SOB BJBIBOB b i z u o b
107* •• 5. 5454 5455 0.9010213 244.000000 4.000000 7.000000
1257 *« 9.51818182 2.2245745 421.000000 5.000000 15.000000
125a «* 4,75000000 0.4310188 209.000000 4.000000 5.000000
1259 ** 18.11313136 3.9190406 797.000000 7.000000 26.000000
1210 *4 7.1363636* 2.3016381 314.000000 1.000000 12.0QUOOO
1311 *4 25.47727273 7.2255639 1121.000000 5.000000 37. QQOOCO
1281 44 87436.18181818 195069.7348458 3847192.000000 5980.000000 1261914.000000
1101 44 31.72750000 15.46C7902 1396.010000 13.560000 100.000000
1393 *4 1.06291045 0.0610512 46.768060 0.862590 1. 172040
139* 44 0.23645441 0.0978043 10.40399 4 0.050892 0.562305
ricicai *4 0.78359330 1.5124066 34.478105 -0.606885 5.257787
I1CTOB2 44 -0.30102550 0.7562155 -13.245122 -1. 331146 2.480026
F1CICB3 44 -0.07031812 1.0126132 -3.093997 -2.6163*4 2.330797
1397 *4 0.58441591 2.0351*37 25.714300 -6.747300 4.091200
13 IB 44 16.725*5455 18.7665812 735.920000 0.010000 100.000000
1291 4* 22.34863636 21.9*93436 9B3.340000 0.500000 100.000000
131* 44 0.86071909 0.0965165 37.871640 0.687890 1.028160
1313 *4 0.66733518 0.0529677 29.362748 0.546204 0.765890
1327 *4 0.21552273 0.2021081 9.483000 0.011000 1. 000000
1328 *4 0.17952273 0.1886709 7.899000 0.005000 1.000000
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COUXUIIOI COErriClinS / PBOB > |B| oideb HOiEHOO / r u b e u  cp cesietatiors
ICtDRIB 1 PCTD8PB2 PCV08PB3 PC108PB4 PCtOBPBb PC14BUB1 PCnBUI2 PCfTHBTI FCV2HBX2 PCtOfBSI
FCfURPBI 1.00000 0.28454 0.36318 0.0225b -0.10209 0.23510 -0.16728 0.34083 0. 17494 -0.02474
0.0000 0.0926 0.0292 0.8961 0.5535 0.1675 0.3295 0.0419 0.3075 0.8861
36 36 36 3b 36 3b 3b 3b 36 36
PC10IPB2 0.2845 4 1.00000 0.26699 -0.14226 0.06226 0.19943 •0.15435 0.08584 0.05832 0.01370
0.0926 0.0000 0.1155 0.4078 0.7163 0.243b 0.3688 0.6186 0.7395 0.9368
36 3b 3b 36 36 3t 3b 3b 3b 3b
PCTBIFE3 0.36318 0.26699 1.00000 0.02317 -0.04716 0.28765 -0.02929 0.40759 -0.143b 1 0.03740
0.0292 0.1156 0.0000 0.8933 0.7848 0.0889 O.Bb53 0.0136 0.4034 0.828b
36 36 36 36 36 3b 3b 36 36 36
PC»0BPB4 0.02266 >0.14226 0.02311 1.00000 -0.12635 -0.14456 -0.26920 -0. 19925 0. 10852 -0.07655
0.8961 0.4018 0.8933 0.0000 0.455b 0.4003 . 0.1124 0.2440 0.5287 0.6572
36 3b 3b 36 36 3b 36 3b 3b 3b
PC1UIPB5 •0.10209 0.0622b -0.04116 -0.12835 1.00000 -0.06413 -0. 16292 -0.29069 0.08245 -0.11962
0.6636 0.1183 0.1848 0.455b 0.0000 0.7102 0.3424 0.0854 0.b32b 0.4b7t
3b 36 36 3b 3b 36 36 3b 3b 36
FC11E0II 0.23610 0.19943 0.28165 -0.14456 -0.06413 1.00000 0.25196 0.1812b -0.32485 •0.05570
0.1615 0. 243b 0.0889 0.4003 0.7102 (.0000 0.0990 0.2390 0.0314 0.7228
36 Jb 36 36 3b 44 44 44 44 43
FC11EOB2 -0. 16128 -0.15435 -0.02929 -0.26920 -0.16292 0.25196 1.00000 0.01352 -0.02241 0.28478
0.3295 0.3688 0.8O53 0.1124 0.3424 0.0590 0.0000 0.930b 0.8852 0.0b42
3b 36 3b 3b 3b 44 44 44 44 43
PC1I6BI1 0.36083 0.06584 0.40159 -0.19925 -0.29069 0.18126 0.01352 1.00000 0.00000 -0.00596
0.0419 0.6186 0.013b 0.2440 0.0854 0.2390 0.9306 0.0000 1.0000 0.9697
3b 3b 3b 3b 3b 44 44 44 44 43
FC1I8II2 0. 11494 0.05832 -0.14361 0.10852 0.08245 -0.32485 -0.02241 0.00000 1.00000 0.3b783
0.3015 0.1355 0.4034 0.52B7 0.6326 0.0314 0.8852 1.0000 0.0000 0.0152
36 36 3b 3b 3b 44 44 44 44 43
FC1D1BS1 >0.02414 0.01310 0.03140 -0 . 07 6 55 -0.11962 -0.05570 0.28478 -0.00596 0.3b 783 1.00000
0.BB61 0.9368 0.828b 0.6512 0.4871 0.722b 0.0642 0.9697 0.0152 0.0000
36 3b 36 36 3b 43 43 43 43 43
PC1D1BB1 0.18389 0.21266 0.00260 0.00832 0.2536b -0.34613 -0.37523 0.18244 0.2306 1 0.04899
0.2830 0.2130 0.9880 0.961b 0.1355 C.0214 0.0121 0.2359 0.1321 0.7551
36 36 36 3b 3b 44 44 44 44 43
FC1CIRB2 0.28020 0.08602 0.39731 0.26735 0.07468 -0.06639 0.01524 -0.02945 0.2b461 0.30672
0.0919 0.6119 0.0164 0.1149 0.6651 0.6685 0.9218 0.8 495 0.0826 0.0454
36 36 36 3b 3b 44 44 44 44 43
IlfSCBBI 0.12616 -0.32614 -0.16497 0.12B13 0.11450 -0.05984 0.04933 -0.13769 0.07 195 -0.14505
0.4b34 0.0518 0.3363 0.4564 0.5061 0.665b 0.7505 0.3728 0.6444 0.3534
36 36 36 36 3b 44 44 44 44 43
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED) 
coireutiob couricitns / h o b  > iai u b d u  uoiaac‘0 / jtaaaii or oesttfATioas
FCTUIPI1 PC7DEPI2 FCfURPB3 PC9UMP84 PC10NPB5 EC16BUB1 PCf IBUI2 FCIZ9BI1 PCVTHIT2 PCT0TIS1
1I9SCII2 0.227 It 0.13336 0.22737 -0.3/848 -0.02377 0.12285 0.11899 0.29093 0.04848 -0.15764
0.1U27 0.4381 0.1823 0.0228 0.8905 (.4269 0.4417 0.0554 0.7547 0.3127
3b 36 36 36 36 44 44 44 44 43
rcTrEsri •0.22811 -0.32572 -0.30515 -0.05674 -0.06595 -0.04740 0.29552 -0.20405 0.005d 7 -0.22565
0. 167S 0.0562 0.0747 0.7461 0.7066 0.7628 0.0544 0.1894 0.9712 0.1508
35 35 35 35 35 43 43 43 43 42
vcTEtar2 0.00215 -0.04937 -0.2798b -0.16848 0.05293 0.03BB3 0.04618 -0.42084 -0.08685 -0.28422
0.9902 0.7782 0.1035 0.3333 0.7627 0.8047 0.7687 0.0050 0.5797 0.0681
35 35 35 35 35 43 43 43 43 42
1C1FEIF1 -0.07260 -0.11703 -0.16819 -0.01039 0.10822 0.025 37 0.02574 -0.0363b -0.03440 -0.27990
0.6739 0.4567 0.32b8 0.9520 0.5298 0.8701 0.8683 0.8147 0.8246 0 . 0691
36 36 36 36 36 44 44 44 44 43
BODICE 11 0.24745 0.09296 -0.04448 -0.04863 -0.14204 0.28055 0.13157 -0.05276 -0.02490 -0.13394
0.1457 0.5657 0.7967 0.7782 0.4086 0.0651 0.3946 0.7338 0.8725 0.3918
3b 36 36 3b 36 44 44 44 44 43
BODICE 12 0.181S7 -0.24357 0.07100 -0. 17567 0.01817 0.15769 0.18747 0.06812 0.09767 -0.17130
0.2BB4 0. 1523 0.6807 0.3054 0.9162 0.306b 0.2230 0.6604 0.S282 0.2721
36 36 3b 36 36 44 44 44 44 43
BOOICI13 0.14768 -0.02541 0.08950 0.06227 -0.45382 0.27004 0.24669 0. 15142 -0.00651 -0.15100
0.3901 0.8830 0.6037 0.7183 0.0054 0.0763 0.1065 0.3265 0.9666 0.3338
36 3b 3b 36 36 44 44 44 44 43
BOOBGE!1 0.36572 0.25370 0.01661 -0.06757 -0.03995 0.41481 -0.10278 -0.00390 0.11069 0.00318
0.0283 0. 1354 0.9234 0.6954 0.8171 0.0051 0.5068 0.9800 0.4744 0.9b38
36 3b 36 36 36 44 44 44 44 43
BOIIICX22 D.4340J 0.12384 0.24242 0.13808 -0.43072 0.26275 0.12101 0.22038 -0.07304 0.0eb37
0.0G82 0.4718 0.1543 0.4219 0.0087 0.0849 0.4339 0.1506 0.6375 0.6724
36 36 3b 36 3b 44 44 44 44 43
BOUBGE31 0.30336 -0.02998 0.19928 0.20587 -0.05368 0 .08635 -0.04278 -0.05782 0.20723 0.09567
0.0721 Q.6622 0.2439 0.2284 0.7558 0.5773 0.7828 0.7093 0.1771 0.5417
36 36 36 36 36 44 44 44 44 43
B00ICE41 -0.10564 0.04925 -0.51920 0.01515 0.27257 -0.10817 -0.18471 -0.28409 0.10152 -0.09477
0.5459 0.7767 0.0014 0.9312 0.1t32 0.4875 0.2357 0.0649 0.5172 0.5505
35 35 35 35 35 43 «-> 43 43 42
BOOBGE42 0.02947 -0.08843 0.27324 -0.08692 -0.33807 0.37535 0.31542 0.15466 -0.04322 0.21742
0.8655 0.6134 0.1122 0.6196 0.0470 0.0131 0.0394 0.3221 0.7832 0.1b66
35 35 35 35 35 43 43 43 43 42
1142 -0.03776 0.07468 -0.22291 0.09793 0.06340 0.10732 0.014b5 -0.12319 -0.01741 0.18803
BOOIEIIl SF1IIIIG-EEEC 0.0269 O.tt 51 0.1913 0.5699 0.7134 0.488 1 0.9248 0.4256 0.9107 0.2273
36 36 3b 36 36 44 44 44 44 43
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
CORREUTIOB COEPPICIERlS /  PROB > |B| ORDER 80:HHC>0 / HUBEI* OP OESEIVATIORS
ICV0RER1 PCV0HPE2 PCVURPB3 PCV0RPB4 PCVUHPB5 PC11B0R1 PCV1B0I2 PCVT8BT1 PCVT8BT2 PCVDVBS1
1069
PERCEIVED GERBEIL COIDITIORS
0.31272 
0.07 IB 
34
-0.07413
0.6769
34
0.05922
0.7394
34
0.27260
0.1188
34
-0.18155 
0.3041 
34
-0.26626 
0.0883 
42
-C.18080 
0.2519 
42
0.29998
0.053b
42
0.32510
0.0357
42
0.21210 
0. 1831 
41
1074
DECREE 01 ERVIRCt 1URI1T
0.22200
0.1932
36
-0.30108
0.0744
36
0.25049
0.1406
36
0.00253
0.9883
36
-0.10058
0.5594
3b
0.20427
0.1835
44
0.03570
0.8180
44
-0.18263
0.2354
44
-0.26236
0.0853
44
-0.18516
0.2346
43
1257
SELP B1E0II-R0 CP ICIRS
0.15592
0.3638
36
0.03902 
0.8212 
36
0.06796
0.6937
36
0.02897
0.8668
36
0.03466
0.8410
36
0.21411
0.1628
44
-0.04195
0.7869
44
0.17187
0.2646
44
-0.03816
0.8057
44
0.1806b 
0. 24 63 
43
1258
SEIf iEfOtT-10 01 EEI 1C RTS
0.13505
0.4323
36
0.09016
0.6010
36
-0.25600
0.1318
3b
0.05507
0.7497
36
-0.03625
0.8338
36
-0.16901
0.2728
44
0.05479
0.7239
44
0.01045
0.9463
44
0.01618
0.9170
44
-0.16346
0.2949
43
1259
SEir REIOII-RO CP 'II VICES
-0.13812 
0.4* 16 
36
-0.04017
0.8160
36
-0.46385
0.0044
3b
0.18360 
0.2838 
J6
-0.07564
0.6610
3b
-0.16711
0.2783
44
-0.05069 
0.7438 
44
-0.11020
0.4764
44
0.17990
0.242O
44
0.20699
0.1829
43
1260
SELF IEIOII-BO CP EEEI1 OSED
-0.00442
0.9796
36
-0.16876
0.3252
36
-0.33555
0.0454
3b
0.12361
0.4726
3b
0.C8598
0.6181
36
•0.27021
0.0761
44
-0.10512
0.4971
44
-0.10122
0.5132
44
0.12281
0.4271
44
0.14243
0.3622
43
1361
COILS TBOOGBI IBICIT
0.270B2
0.1101
36
0.03373 
0.8452 
36
-0.07689
0.6558
36
0.09811
0.5692
3b
-0.15478
0.3674
36
0.20354
0.1851
44
C.07411 
0.6326 
44
-0.05225
0.7362
44
0.26012
0.0881
44
0.00409
0.9792
43
1281
PIBB 10111 DBPCSI1S
-0.09537
0.5801
36
-0.02676
0.6769
36
-0.17365 
0.3111 
3b
0.01350
0.9377
Jb
0.13506
0.4322
3b
0.04944
0.7499
44
0.11538
0.4558
44
-0.18983
0.2171
44
-0.08742
0.5726
44
0.21619
0.1638
43
1«01
1 P U B  CCICEI E11IC
-0.15744
0.3591
36
0.02691
0.6762
36
0.00729
0.5664
36
-0.09741
0.5719
36
0.12451
0.4694
36
-0.04411
0.7762
44
0.03148
0.8392
44
-0.04307
0.7813
44
-0.15007
0.3309
44
-0.15948
0.3070
43
1393
P1IISB DIVERSZIt 1IDIX Of BBPLOZHERZ
0.09286
0.5901
36
0.00434 
C.5800 
36
0.30010 
. 0.0754
36
0.21395
0.2102
36
-0.42491
0.0098
36
0.17741
0.2493
44
-0.13159
0.3945
44
0.15089
0.3282
44
-0.19099
0.2143
44
•0.04261
0.7862
43
1394
PI U S B  DITERSITt 1 IDEE OP SEVERERCE t U
-0.16922
0.3238
36
-0.21726
0.2031
36
0.09161
0.5952
3b
-0.09562
0.5791
36
0.31040
0.0654
3b
-0.21171
0.1677
44
-0.15533
0.3140
44
-0.13874
0.3691
44
-O'. 02300 
0.8822 
44
-0.21127 
0.17 38 
43
P1CTCR1
OBJECTIVE ERVZRCRBIRI 180BD1BCE PICT
-O.OB722
0.6130
36
-0.19272
0.2601
36
0.00222
0.9897
36
0.12253
0.4765
36
0.06784
0.6942
3b
-0.13881
0.3689
44
0.23671
0.1219
44
-0.20346
0.1853
44
0.17817
0.2472
44
0.26305
0.0883
43
V1CT0R2
OBJECTIVE ERVIRCIBIB1 DIR1BISH PICT
-0.072BB
0.6727
36
0.1685b
0.3258
36
0.0b418 
0.6255 
36
-0.06119
0.7229
3b
0.12358
0.4727
3b
0.11771
0.4467
44
0.21324
0.1646
44
-0.0140b
0.9278
44
-0. 12315 
0.4258 
44
-0.04703
0.764b
43
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEUXIOB COIF13CIZS1S / PBOB > |BJ UBDEB a0:HB0=0 / BOflBEfi OP OBSIBVATIOBS
ICTUBPB1 PC10BPB2 PCT0BPB3 PCV0BPB4 EC10BPB5 IC1AEU1I1 ICTABUH2 PCTT8BT1 PCTT8BT2 PCTDTB51
p b c t o b j
OBJECtlVB ZB9XBCBBEBI GIOBTH PACT
0.08143
0.6368
36
0.03897
0.821b
36
-0.05043
0.7702
36
-0.01742
0.9197
36
0.03952
0.8190
3b
-0.18524
0.2287
44
-0. 17107 
0.2669 
44
0.12057 
0.4356 
44
0.29025
0.0560
44
0.09245
0.5554
43
A397
BETA AIAII5IS BIT*
0. 12565 
0.4653 
36
0.022 10 
0.8982 
36
-0.11639 
0.4990 
3b
0.07532 
0.6624
36
0.08131
0.6373
36
0.01656
(.9150
44
-0.07551 
0.6 2b1 
44
-0.05219
0.7365
44
0.22085
0.1497
44
-0.00849 
0.95b9 
43
A3 IB
AI1CIG SKI SBAB1-E1POS
-0.23675
0.1608
36
0.18517
0.2796
36
-0.20435 
0.2319 
36
-0.162b1
0.3433
36
0.03015
0.8614
36
0 .00700 
C.9640 
44
0. 12990 
0.40Q7 
44
-0.03009
0.8463
44
-0. 18548 
0.22dl 
44
-0.02329
0.8822
43
A296
BET SBABZ-DBPOS
-0.20071
0.260b
36
0.10428 
0.5450 
36
-0. 19355 
0.25B0 
3b
-0.09690
0.5740
3b
0.05392
0.7548
3b
0.04583
C.7677
44
0.15030
0.3301
44
-0.0711b
0.6462
44
-0.24990
0.1018
44
-0.06245
0.6908
43
A364
F3BB LOAB ElfBS
0.02764
0.8738
36
-0.01468
0.9323
36
0.15078
0.3800
3b
0.10973
0.5241
36
0.20108
0.2396
36
0.21531 
C.1604 
44
-0.09691
0.5315
44
-0.01151
0.9409
44
-0. 17100 
0.2671 
44
-0.0965b
0.5379
43
A363
IIBB C M O S  DItBS
-O.0993B
0.5642
36
0.02953
0.8643
36
-0.16642
0.3320
36
0.04752
0.7832
36
0.15260
0.3743
36
-0.17095
0.2672
44
0.02996
0.8469
44
0.04219
0.7857
44
0.21689
0.1573
44
0.21101 
0. 1714 
43
A327
OJfJCf B I U O
-0. 19994 
0.2423 
36
0.06756
0.6116
36
-0.25656
0.1309
3b
-0.12904
0.4532
36
0.09623
0.5766
36
-0.00408 
C.5790 
44
0. 13879 
0.3689 
44
-0.03055
0.8440
44
-0.20721
0.1771
44
-0.07804
0.6169
43
A32B
101AL Oil BAT10
-0.23177
0.1738
36
0.11119
0.5185
36
-0.26063
0.1247
36
-0. 16544 
0.3349 
36
0.08246
0.6326
36
-0.03238
0.8347
44
0.11500 
0.4573 
44
-0.014b1 
0.9250 
44
-0.17555 
0.2544 
44
-0.0529b
0.7359
43
PCTDIBB1 PC7DIIB2 ZB1SCAB1 E8VSCBB2 PCTPEBF1 EC1PIBP2 ACXPEBF1 B00BGE11 BOUBUE12 BOQBGE 13
PCfUlFBl 0. 18389 
0.2830 
36
0.28020
0.0979
3b
0.12616
0.4634
36
0.22716
0.1827
36
-0.22811
0.1875
35
0.00215
(.9902
35
-0.07260
0.6739
3b
0.24745
0.1457
36
0. Id 187 
0.2884 
36
0.147(8
0.3901
36
PC70BPB2 0.21266
0.2130
36
0.08602
0.6179
3b
-0.32674
0.0S18
36
0.13336
0.4381
36
-0.32572
0.0562
35
-0.04937
0.7782
35
-0. 11703 
0.496 7
36
0.09296
0.5897
36
•0.24357 
0.1523 
J6
-0.02541
0.8630
3b
PC1DRFB3 0.00260
O.98B0
36
0.39737 
0.D1b4
36
-0.16497
0.3363
36
0.22737
0.1823
36
-0.30515
0.0747
35
-0.2798b 
0.1035
35
-0. 16819 
0.3268 
Jo
-0.04448
0.7967
36
0.07100
0.6807
36
0.08950
0.6037
Jb
PC1BBFBB 0.00832
0.9616
36
0.26735
0.1149
36
0.12813
0.4564
3b
-0.37848
0.0228
3b
-0.05674
0.7461
35
-0.16848
0.3333
35
-0.01039
0.9520
3b
-0.04Bb3
0.7782
3b
-0.1756 7 
0. J0b4 
Jb
0.06227
0.7183
Jb
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
C O B B E U U O B  C0IPP1C1EI1S / M O B  > |B( UBDEB H0:BBC«0 / BUBEIB OP OB.'jEBfiTIONS
FCTOTBB1 PCV0XBB2 EBVSCA81 EBTSCIB2 PC7PEBP1 IC1EEBr2 1CCPEBF1 BOOBGE11 BOOBGE12 BOOB GE13
(C10BPB5 0.25366 0.07468 0.11450 -0.02377 -0.06595 0.05293 0. 10822 -0.14204 0.01817 -0.45362
0.1355 0.6651 0.5061 0.8905 0.7066 0.7627 0.S29B 0.4086 0.9162 0.005*
36 36 36 36 35 35 36 36 36 36
PCflEOII -0.3*613 -0.06639 -0.05984 0.12285 -0.0*740 0.03883 0.02537 0.28055 0.15769 0.2700*
0.021* 0.6(85 0.6996 0.4269 0.7628 0.8047 0.8701 0.0651 0.3066 0.0763
44 44 44 44 43 43 44 44 44 44
PCflBUkZ -0.37523 0.01524 0.0*933 0.11899 0.29552 0.04618 0.02574 0.13157 0.18747 0.24669
0.0121 0.9218 0.7505 0.4417 0.0544 0.7687 0.6683 0.3946 0.2230 0.1065
- 44 44 44 43 43 44 44 44 44
PC fIBIT1 0.1824* -0.029*5 -0.13769 0.29993 -0.20405 -0.42084 -0.03636 -0.05276 0.06812 0.15142
0.2359 0.8495 0.3728 0.055* 0.1694 0.0050 0.81*7 0.733B 0.6604 0.3265
«« 44 44 44 43 43 44 44 44 44
PC1T6BI2 0.23061 0.26461 0.07155 0.04848 0.00567 -0.08685 -0.03440 -0.02490 0.09767 -0.00651
0.1321 0.0826 0.6444 0.7547 0.9712 0.5797 0.8246 0.8725 0.5262 0.9666
*4 44 44 44 43 43 44 44 4* 44
PCVDIBS1 0.0*899 0.30672 -0.14505 -0.15764 -0.22565 -0.28422 -0.27990 -0.13394 -0.17130 -0.15100
0.7551 0.0454 0.3534 0.3127 0.1508 0.0681 0.0691 0.3918 0.2721 0.3338
43 43 43 43 42 42 43 43 43 43
FCVDX8B1 1.00000 -0.00000 0.30134 0.33954 -0.13333 0.07669 -C.01080 0.00811 -0.22806 -0.00086
0.0000 1.0000 0.0468 0.0241 0.3940 0.6250 0.9445 0.9563 0.13 d 5 0.9956
44 44 44 44 43 43 44 44 44 44
PCPDI4B2 -0.00000 1.00000 -0.10752 -0.24796 0.02374 -0.32351 -C. 11153 -0.10011 0.02347 -0.04665
1.0000 o.cooo 0.4873 0.1046 0.8799 0.0343 0.4710 0.5179 0.8798 0.7*37
44 44 44 44 43 43 44 44 44 44
EBVSCI81 0.3013* -0.10752 1.00000 0.25713 0.14829 0.39928 0.02841 0.44662 0.32869 0.26859
0.0468 0.4673 0.0000 0.0920 0.3426 0.0U80 0.8547 0.0024 0.0294 0.07 79
44 44 44 44 43 43 44 44 44 44
IB1SC1B2 0.3395* -0.2*796 0.25713 1.00000 0.05268 0.29470 0.04494 0.35164 0.17782 0.20691
0.0241 0.1046 0.0920 0.0000 0.7373 0.0551 0.7721 0.0192 0.2482 0.1778
44 4* 44 44 43 43 44 44 44 44
PCTFEBP1 -0.13333 0.0237* 0.14829 0.05268 1.00000 0.18366 0.63756 0.19891 0.12965 -0.02467
0.3940 0.6799 0.3426 0.7373 0.0000 0.23U4 0.0001 0.2010 0.4073 0.8752
43 43 43 43 43 43 43 43 43 43
K I M I P 2 0.07669 -0.32351 0.39928 0.29470 0.18366 1.00000 0.18439 0.5*988 0.21448 0.36121
0.6250 0.0343 0.0080 0.0551 0.2384 0.0000 0.2365 0.0001 0.1672 0.0173
43 43 43 43 43 43 43 43 43 43
1CTPEIP1 -0.01080 -0.11153 0.02841 0.04494 0.63756 0.18439 1.00000 0.17913 -0.02082 -0.07289
0.9445 0.4710 0.6547 0.7721 0.0001 0.2365 0.0000 0.2446 0.8933 0.6382
44 44 44 44 43 43 44 44 44 44
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEUIIOB COEPPICXEBIS / FBOB > III I OBDEB B0:BHC»0 / IDA Eli CP CEBIIVIIIOBS
ICVDI1B1 ECV0IIB2 ERVSC1N1
BCDBGB11 0.00811
0.8583
44
-0.10011
0.5179
44
0.44682
0.0024
44
IOUR0E12 -0.22808
0.1385
44
0.02347
0.8798
44
0.32869
0.0294
44
BOOBC113 -0.00088
0.9958
44
-0.04885
0.7637
44
0.26859
0.0779
44
BOOBGE21 0.02798
0.8589
44
-0.04040
0.7946
44
0.24625
0.1071
44
BOUBtE22
•
-0.09030
0.5800
44
0.05574
0.7193
44
0.09031
0.5599
44
BO016*31 0. 18009 
0.2992 
44
0.07559
0.6258
44
0.39731
0.0076
44
BOOBCE41 0.05731
0.7151
43
-0.05957
0.5252
43
0.33558
0.0278
43
BOOEEE42 •0.29212
0.057J
43
0.12331
0.4308
43
-0.11638
0.4574
43
1142
B00BE1BI SPIBBIBG-FBBC
-0.23H2
0.1303
44
0.18413
0.2315
44
-0.26316
0.0844
44
A069
PERCEIVED CEBEB1L G0BDI1I0B5
0.07479
0.6379
42
0.36165 
0.0 IBS 
42
-0.18200
0.2487
42
1074
CE6BEE OP EBVIBOB IBBEAT
-0.04057
0.7937
44
0.06305
0.6643
44
0.14234
0.3567
44
1257
SEEP BEFOBt-BO CP E C U S
-0.16022
0.2989
44
0.14014
0.3642
44
-0.06454
0.6773
44
1258
SEII IEI0E1-10 01 CEP 1CBI5
-0.12301
0.4263
44
0.02315
0.6614
44
0.04151
0.7891
44
EBVSCAB2 FCVPEBP1 FC1P1RF2 ACTFEBPI BOOBtiE 11 BOOBOEI2 BOUBUE13
0.35164
0.0192
44
0.19891 
0.2010 
43
0.54986
0.0001
43
0.17913
0.2446
44
1.00000
0.0000
44
0.38424
0.0100
44
0.40180
0.0069
44
0.177B2
0.2482
44
0.12965
0.4073
43
0.21448 
C.1672 
43
-0.02082
0.8933
44
0.38424
0.0100
44
1.00000
u.oooo
44
0.32961
0.0288
44
0.20691 
0.1778 
44
-0.02467
0.8752
43
0.36121
0.0173
43
-0.0/289
0.6382
44
0.40180
0.0069
44
0.3298 1 
0.0268 
44
1.UOOOO 
0.0000 
44
0.17903
0.2449
44
-0.26994
0.0800
43
0.48851
0.0005
43'
-0. 16774 
0.2764 
44
0.49692
0.0006
44
0.27528 
0.0 705 
44
0.41224 
0. 0054 
44
-0.08235
0.5951
44
-0.11711
0.4545
43
0.29433
0.0554
43
-0. 12098 
0.4341 
44
0.40204
0.0068
44
0.20058 
0. 1917 
44
0.43266
0.0033
44
0.08217
0.5959
44
-0.00245
0.9675
43
0.35027
0.0213
43
-0.06356
0.6819
44
0.37469
0.0122
44
0. 119/6 
0.4388 
44
0.43456
0.0032
44
-0.11215
0.4740
43
-0.21982
0.1619
42
0.35718
0.0202
42
-0.22928
0.1391
43
0.24612 
0.1 116 
43
0. 16324 
0.2936 
43
0.23454 
0. 1301 
43
0.01810
0.9083
43
0.00739
0.9629
42
-0.04869
0.7595
42
-0. 18546 
0.2338 
43
0.16347 
0.2949 
43
0.29953
0.0510
43
0.34071
0.0254
43
-0.25104
0.1002
44
-0.07850 
0.6168 
4 J
-0.21796 
C•1603 
4 j
-0.04700
0.7619
44
-0.15169 
0.3256 
44
-0.06878
0.6573
44
-0.22666 
0. 1390 
44
-0.22214
0.15/4
42
0.00163
0.9919
41
-0.55582
0.0002
41
-0.05569
0.7261
42
-0.14010
0.3762
42
0.01262
0.9368
42
-0.21711 
0. 1672 
42
0.33917
0.0243
44
0.01516
0.9231
43
0.23166
0.1350
43
-0.19489
0.2049
44
0.17351 
0.2600 
44
0.24971
0.1021
44
0.30322
0.0454
44
-0.21001
0.1712
44
-0.40611
0.0069
43
-0.28429
0.0647
43
-0.51343
0.0004
44
-0.05637 
0. 7 163 
44
0.13748
0.3735
44
0.08666
0.5759
44
-0.24341
0.1114
44
0.17317
0.2668
43
0.C290C
0.8536
43
0.09825
0.5258
44
0.22928 
0.1344 
44
0.20194 
0.1867 
44
0 .097 05 
0.5309 
44
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEUTIOH COEFFICIENT / PBOB > |B| UHDEB B0:HBC“U / NUBE1I CP CESEITATIONS
ECfDlVBI PCTDIIB2 ENF5CAN1 ENVSCAB2 PCFPEBF1 PC1PEBF2 ACTPEBF1 BOOBGE11 B0UBGB12 BOOBGE 13
A259
S H F  BEICil-BO Cl 5EI71CES
-0.0307*
0.0*30
*«
-0.00319
0.5636
44
0.14707
0.3400
44
-0.24043
0.1159
44
-0.38569
0.0106
43
-0.C752E
0.6314
43
-0.37105
0.0132
44
0.05193
0.7378
44
-0.07552
0.6261
44
0.10566
0.4948
44
A260
SELF ABEOE1-EO CF EEIIA OS ED
-0.05736 
0.7115 
4 *
0.01020 
0. 5063 
44
0.10078 
0.2403 
44
-0.21B23
0.1547
44
-0.21572
0.1647
43
-0.16140
0.3011
43
-0.32556
0.0310
44
0.03793
0.8069
44
0.13433 
0.3 84 7 
44
0.02064
0.8942
44
1361
GOALS TBOtlGBI 1BEOIT
0.01329
0.9317
44
-0.09420
0.5430
44
0.41076
0.0047
44
0. 16977 
0.2706 
44
-0.1144b 
0.4649 
43
0.54042
0.0002
43
-0.14943 
0.3330 
44
0.64692
0.0001
44
0.49450
0.0007
44
0.66735
0.0001
44
A2B1
FIBS tCIAl DEPOSITS
-0.23392 
0. I2t4 
44
0.25265
C.G960
44
-0.21661
0.1579
44
-0.40614
0.0062
44
0.19477
0.2107
43
-0.10293
0.5113
43
-0.05742
0.7112
44
-0.19009
0.2165
44
0.01312
0.9326
44
-0.14405
0.3509
44
A401
1 FIAB CCICEB IA11C ,
-0.05198
0.7375
44
-0.02177
0.6664
44
-0.01718
0.9119
44
0.09622
0.5344
44
0.20256
0.1927
43
C.23060 
0.1365 
43
0.39731
0.0076
44
0.17845
0.2465
44
0.04337 
0.7798 
44
0.11058
0.4749
44
A393
PABISH BltEBSITI 1BDEI Of EBPLOIBEBI
-0.08285 
0.5929 
44
0.03901
0.6015
44
-0.10009
0.5180
44
-0.09336
0.5467
44
-0.03875
0.8051
43
-C.01649 
0.9164 
43
0.02390
0.8776
44
0.20631 
0.1748 
44
0.07961
0.6075
44
0.25663
0.0927
44
A394
FABISU OlfEBSIII 1IDEI OP SETEBABCE TAX
0.04980
0.7462
44
-0.23403 
0. 1263 
44
0.21093
0.169J
44
0.11646
0.4516
44
0.02509
0.8731
43
0.22257 
0.1514
43
-0.05874
0.7049
44
-0.17736
0.2494
44
0.2209.3
0.1495
44
-0.1*876
0.3352
44
FACTCB1
QBJECIIIE lllItCIFENt AEUBDANCE FACT
-0.22431
0.1432
44
0.43676
0.C030
44
-0.00466
0.9760
44
-0.38500
0.0099
44
0.09946 
0.5257 
4 J
-0.23794
0.1244
43
-0.28623
0.0596
44
-0.13098
0.3967
44
0.15467
0.3161
44
-0.01776
0.9069
44
FACTCB2
□BJECXIVE EBIIECIEINI DINABISB FACT
-0.16453 
0.2059 
44
-0.00944
0.9515
44
-0.22405 
0.142J 
44
0.15185 
0.3251 
44
0.11778
0.4519
43
-0.21730 
0. 1616 
43
0.21572 
0.1596 
44
-0.00101
0.994B
44
-0.0317d
0.8377
44
-0.13438
0.3845
44
FACTCBJ
OBJECTIVE ENTIBCkBENT GBOBIU F A Q
0.24299
0.1120
44
-0.12035
0.4064
44
0.17092 
0.2452 
44
0.14304 
0.3543 
44
-0.13835
0.3763
43
-0.24852 
0. 1081 
43
-C. 15932 
0.3016 
44
-0.00870
0.9553
44
-0.08720
0.5735
44
-0.09133
0.5555
44
A397
BE1A ABALISIS BI1A
0. 10431 
0.5004 
44
0.24419 
0.1102 
44
0.24262
0.1126
44
-0.19859 
0.1963 
44
0.15531 
0.3200 
43
0.03421
0.8276
43
0.09384 
0,5446 
44
-0.02bd4
0.6627
44
-0.06245
0.6672
44
0.01006
0.9463
44
A31U
ABC AG BK1 SUABE-EEI05
-0.13490
0.3026
44
-0.09078
0.5235
44
-0.01099
0.9436
44
-0.05642
0.7161
44
0.14928 
0.3394 
43
0.21423 
0.1678
43
0.33485
0.0263
44
0.20724 
0,1771 
44
-0.08616
0.57d1
44
0.08225
0.5956
44
A296
BR1 SHAEE-DEEOS
-0.17903
0.2449
44
-0.14057
0.3627
44
-0.03103
0.8415
44
-0.09380
0.5448
44
0.19387
0.2129
43
0.18094
0.2456
43
0.34966
0.0200
44
0.14837
0.3365
44
-0.11260
0.4666
44
0.06481
0.6760
44
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COB&EUTION c o t m c i m s  / PBOB > |B1 UHDEH H0:BUC=g /  HU0£IE CP OE5IET1TIOBS
EC7D1B81 EC FD11(52 I11SC1M1
*3t4 -o.*aa«6 -0.U1397 -0.02703
riSH LC*I C U B S 0.30*2 0.9263 0.66 17
*4 44 44
*313 0.12409 0.16021 -0.0929b
r i m  DEECS D1T BS 0.4223 0.2969 0.7328
44 44 44
*327 -0.09770 -0.12881 0.03488
OFIICE 11IIO 0.9281 0.4047 0.8222
44 44 44
*328 -0.07117 -0.13368 0.07308
t o m  err * * u c 0.6462 0.3670 0.6373
44 44 44
800BGE21 EC0BGE22 B0UBGE31
rcvoarii 0.36972 0.4 3403 0.30336
0.0283 0.C162 0.0721
3b 36 3b
PC10BPB2 0.29370 0.12384 -0.02998
0.lit 4 0.4718 0.6622
3b 36 36
PCT04PB3 0.01661 0.24242 0.19928
0.9234 0. 1143 0.2439
36 36 3b
PC1UBPB4 -0.06797 0.13808 0.20987
0.6994 0.4219 0.2284
36 36 36
PCTU6P*5 -0.03995 -0.43072 -0.05368
0.8171 0.C067 0.7558
36 36 36
PC1*B0I1 0.41481 0.26275 0.06639
0.0051 0.0649 0.5773
44 44 44
Kf*EOI2 -0.10278 0.12101 -0.04278
0.S06B 0.4339 0.7828
44 44 44
PC1IHII1 -0.00390 0.22038 -0.05782
0.9800 0.1506 0.7093
44 44 44
EMVSCM2 PCtPEBri i c i p e b k 3CTPEBF1 600BGE11 BOOBSE12 BOOBGE13
-0.05883
0.7044
44
-0.23481
0.1296
43
0.0602
0.6280
43
-0.08483
0.5841
44
-0.06326
0.6833
44
-0.27471
0.0711
44
-0.05157
0.7395
44
-0. 18724 
0.2236 
44
-0.10655 
0.4965 
43
-C .46675 
0.0015 
43
-0.30518
0.0440
44
-0.21619
0.1587
44
-0.10305
0.9056
44
-0.02405
0.8769
44
0.04655
0.7641
44
0.13792
0.3778
43
0.18159
0.2439
43
0.32805
0.0297
44
0.12614
0.4145
44
-0.09968 
0.9169 
44
0.03331
0.8300
44
0.06967
0.6532
44
0.09712
0.5355
43
0.23655
0.1266
43
0.30823
0.0418
44
0.19533
0.2038
44
-0.0656 8 
0.6718 
44
0.05836
0.7067
44
BOOBGE41 BOOBGE42 *142 *069 *074 *257 *258
-0 .10564 
0.5459 
35
0.02947
0.8665
35
-C.0371t
0.8269
36
C. 31272 
0.0718
34
0.22200 
0.1932 
36
0.15592
0.3638
3b
0.13505
0.4323
36
0.04925
0.7787
35
-0.08843
0.6134
35
0.07468
0.6b51
36
-0.07413
0.6769
34
-0.30108
0.0744
36
0.03902
0.8212
36
0.09016 
0.6010 
36
-0.51920
0.0014
35
0.27324
0.1122
35
-0.22251 
0. 1913 
36
0.05922
0.7394
34
0.25049 
0.1406 
36
Q.0g 796
0.6937
36
-0.256 00 
0.1318 
36
0.01515
0.9312
35
-0.08692
0.6196
35
0.05793
0.5699
3b
0.27260
0.1188
34
0.00253 
0.9883 
36
0.02897
0.8668
36
0.05507
0.7467
36
0.27257
0.1132
35
-0.33807
0.0470
35
0.06340
0.7134
36
-0.18155
0.3041
34
-0.10058
0.5594
36
0.03466
0.8410
36
-0.03625
0.8338
3b
-0.10877 
0.4875 
43
0.37535
0.0131
43
0.10732
0.4881
44
-0.26626
0.0883
42
0.20427
0.1835
44
0.21411
0.1628
44
-0.16901
0.2728
44
-0.18471 
0.2357 
43
0.31542
0.0394
43
0.01465
0.9248
44
-0. 18080 
0.2519 
42
0.03570
0.8180
44
-0.04195
0.7869
44
0.054 79 
0.7239 
44
-0.28409
0.0649
43
0.15464
0.3221
43
-0.12319
0.4256
44
0.29998
0.0536
42
-0.t8263 
0.2394 
44
0.17187
0.2046
44
0.01045
0.9463
44
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEUTIOB COEFPICIEIIS / PBOB > |B| 0MD2B U0:BHC‘0 / B08EII CP OBSISV1IIOBS
BOOBGE21 EC0BCE22 EC0BGE31 B008GE41 BOOBGE42 6102 6069 6070 6297 4290
K11HBI2 0.11069 -0.07304 0.20723 0.10192 -0.04 322 -0.01741 0.32910 -0.26236 -0.0301b 0.01610
0.07411 0.6379 0.1771 0.9172 0.7032 C.9107 0.0397 0.0093 0.0097 0.91>0
40 44 00 43 43 44 42 44 44 44
PCPE1BS1 0.00318 0.06637 0.09967 -0.090/7 0.21742 0.18003 0.21210 -0. 10916 0.10066 -0.16346
0.9B38 0.6720 0.9417 0.9909 0.1666 C .2273 0•1031 0.2346 0.2463 0.2949
03 03 03 42 42 43 41 43 43 43
PCK1IB1 0.02790 -0.09030 0.16009 0.09731 -0.29212 -0.23162 0.07479 -0.04097 -0.16022 -0.12301
0.0969 0.9600 0.2992 0.7191 0.0973 0.1303 0.6379 0.7937 0.2909 0.4263
00 44 44 43 43 44 42 44 44 44
PC1BINB2 -0.00000 0.09974 0.07999 -0.09997 0.12331 0.18013 0.36189 0.06309 0. 14014 0.02319
0.7906 0.7193 0.6290 0.9292 0.4308 0.2319 0.0 109 0.6043 Q.3b42 0.6014
00 40 44 43 43 44 42 44 44 44
EBT5CBV1 0.20629 0.09031 0.39731 0.33990 -0.11630 -0.26316 -0.10200 0.14234 -0.06494 0.04191
0.1071 0.9999 0.0076 0.0270 0.4970 0.0800 0.2407 0.J9O7 0.6/73 0.7691
00 04 00 43 43 44 42 44 44 44
E01SC3I2 0. 17903 -0.00239 0.00217 -0.11219 0.01010 -0.29100 -0. 22210 0.33917 -0.21001 -0.24341
0.2049 0.9991 0.9999 0.0740 0.9083 C.1002 0.1974 0.0243 0. 1712 0.1114
00 00 00 43 03 44 42 44 44 44
PCTFlill >0.26990 -0.11711 -0.00209 -0.21902 0.00739 -0.07090 0.00163 0.01916 -0.40611 0.17317
0.0000 0.4949 0.9079 0.1619 0.9629 0.6166 0.9919 0.9231 0.0069 0.2666
03 43 43 02 02 43 41 43 43 43
PCIPEIP2 0.46691 0.29033 0.390 27 0.39710 -0.04069 -0.21796 -0.99902 0.2316b -0.20429 0.02900
0.0009 0.0990 0.0213 0.0202 0.7999 0.1603 0.0002 0.1390 0.0647 0.0936
03 43 43 42 02 43 41 43 43 43
1CIP1BII >0. 16770 -0.12090 -0.06396 -0.22920 -0.10946 -0.04700 -0.09969 •0.19409 -0.91343 0.09029
0.2760 0.4301 0.6019 0.1391 0.2330 1.7619 0.7261 0.2049 0.0004 0. 9290
40 04 04 03 43 04 42 44 44 44
B O O M  111 0.09692 0.00200 0.37469 0.20612 0.16347 -0.19169 -0. 140 10 0. 17391 -0.09637 0.22920
0.0006 0.0060 0.0122 0.1116 0.2909 0.3296 0.3762 0.2600 0.7 163 0. 1344
00 00 00 43 43 04 42 44 44 44
BOQBCEI2 0.27920 C.20090 C. 119/6 0. 16324 0.29993 -0.06078 0.01262 0.249/1 0.13740 0.20194
0.0709 0.1917 O.4JB0 0.2996 0.0910 0.6973 0.9360 0. 1021 0.3739 0.1bt7
oo 00 44 03 43 40 42 44 44 44
BOOBCE1J 0.41220 0.03206 0.03096 0.23090 0.30071 -0.22666 -0.21711 0.30322 0.00666 0.09709
0.0090 0.0033 0.0032 0.1301 0.0290 0.1390 0,1672 0.0494 0.9799 0.9309
00 00 40 03 43 04 42 44 44 44
BQ0BCI21 1.00000 Q.390H6 0.06120 0.02769 0.10936 -0.01600 -0. 210/9 0.14624 0.29797 -0.09602
0.0000 0.0199 0.0016 0.0042 0.2340 C.S179 0.1640 0.3439 0.0490 0.9267
00 00 00 03 43 44 42 44 44 44
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEtiTIOB COlrfJCIinS / E K E  > |B| UKDEB 80:BHC«0 / NUH8II OF OBSEBTBIIOH5
BOOBG32 1 E00BGI22 B0UBCE31 BOUBGE41 BOUBGE42 3142 3069 3074 3257 3258
BOOBOE22 0.35066
0.0195
44
1.00000
0.0000
44
0.25445
0.0956
44
0.13496
0.3882
43
0.11324
0.4697
43
-0.07059
0.6489
44
0.02667
0.8668
42
0.05527
0.721b
44
0.272/6
0.0732
44
0.170 12 
0.26 9b 
44
B006GE31 0.46126
O.OOIt
44
0.25445
0.C556
44
1.00000
0.0000
44
0. 12113 
0.4391 
43
0.26350
0.0878
43
-0.16768
0.27b6
44
-0.13939
0.3786
42
0.17009
0.2697
44
0.13457
0.3838
44
0.12500
0.4166
44
B0UBGE41 0.42765
0.0042
43
0.1349b 
0.3862 
43
0.12113
0.4391
43
1.00000
0.0000
43
-0.17465
0.2627
43
0.1647b
0.2910
43
-0.04373 
0. 7860 
41
-0.03342
0.8315
43
0.35112
0.0210
43
0.31245 
0.04 14 
43
BOOBGE42 0.18536
0.2340
43
0.11324
0.4657
43
0.26350
0.0876
43
-0.17465 
0.2627 
43
1.00000
0.0000
43
0.35519
0.0194
43
-0.04463 
0.7817 
4 1
0.25421 
0.1000 
43
0.05246 
0.7363 
43
-0.01706
0.9135
43
3142
BOSVDBBI SEBbilBG-IEEC
-0.01608
0.9175
44
-0.07059
0.6489
44
-0.16766
0.2766
44
0.16478 
0.2910 
43
0.35519
0.0194
43
1.00000
0.0000
44
-0.03934 
0.80 46 
42
-0.13946
0.3666
44
0.09280
0.5491
44
0.19320
0.2089
44
3069
FEECEI1ID GEIEE1L CC30111085
-0.21875 
0.1640 
42
O.Q2b67
0.6668
42
-0.13939
0.3766
42
-0.04373
0.7860
41
-0.04463
0.7817
41
-0.03934
0.8046
42
1.00000
0.0000
42
-0.00974
0.9512
42
0.20999
0.1820
42
0.15500
0.3270
42
3074
OEGBEE OF ElfXECI 1BEEBI
0.14624
0.3435
44
0.05527
0.7216
44
0.17009
0.2697
44
•0.03342
0.8315
43
0.25421
d.iooo
43
-0.13946
0.3666
44
-0.00974
0.9512
42
1.00000
0.0000
44
0.03903
0.8014
44
-0.29463
0.0522
44
3257
SE1P EEIOET-IO Cl 1C 315
0.29757
0.0496
44
0.27276
0.0732
44
0.13457
0.3838
44
0.35112
0.0210
43
0.0524a
0.7383
43
0.09280
0.5491
44
0.20999 
0.1820 
42
0.03903
0.6014
44
1.00000
0.0000
44
0.10143
0.5124
44
3256
s e i f tEioti-BO or CEE B C R S
-0.09802
0.5267
44
0.17012
0.2696
44
0.12500 
0.4186 
44
0.31245
0.0414
43
-0.01706
0.9135
43
0.19320
0.2069
44
0.15500 
0.3270 
42
-0.29463
0.0522
44
0.10143
0.5124
44
1.00000
0.0000
44
3259
SEir i s e o i i -bq cr SEEtlCES
0.07791 
0.6 t52 
44
0.05251
0.7350
44
0.09871
0.5238
44
0.51485
0.0004
43
-0.21404
0.1661
43
0.02781
0.8576
44
0.08313
0.6007
42
-0.18261
0.2355
44
0.5606 0 
0.0001 
44
0.22015 
0. 15 10 
44
3260
SEir BEEOIX-BO CF EEE13 OS ED
-0.00759
0.9610
44
0.03937
0.7597
44
-0.01394
0.9284
44
0.63331
o.oooi
43
-0.13624 
0.3637 
43
C.16051 
0.2980 
44
(.34009
0.0275
42
-0.04777
0.7561
44
0.49625
0.000a
44
0.40246
0.0066
44
3361
G03I5 IBC0GB1 16ICII
0.74336
0.0001
44
0.48332
O.OQC9
44
0.62582
0.0001
44
0.46862 
0.0015 
43
0.32022
0.0363
43
-0.06546
0.6728
44
-0.17623
0.2643
42
0.13769
0.3728
44
0.19252
0.210b
44
0.16554
0.2279
44
3281
riEfl TOI1I DEECSI1S
-Q.0B825 0.15973 >0.13340 0.17343 0.22154 0.36172 0.12971 -0.13134 0.21572 0.15230
0.5689 0.3003 0.3660 0.2655 0.1534 0.010b 0.4129 0.3954 0.1596 0.3237
44 44 44 43 43 44 42 44 44 44
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEUTIOB COEFFICIE1IS /  PBOB > |B| DIDEB B0:BBC-0 / B8BEIE OF CESEEVATIOBS
BOOBGE21 BC0B0I22 EC0BGE31 BOOBGE41 B0UBGE42 A142 A 069 A074 A257 A258
A40 1
1 E1BB CCECEE EATIC
0.04192
0.7E70
44
0.06127
0.6928
44
-0.09019 
0.5604 
44
0.22955
0.1387
43
-0.44166
0.0030
43
-0.29321
0.0534
44
0.094 83 
0.5503 
42
-0.U0957
0.9509
44
-0.08929
0.5644
44
0.14317 
0.3538 
44
A393
FAEISfa C1TEBSIII 1IDII OF EBPL0IBE1II
0.07437
0.6222
44
0.32473
0.0315
44
0.16892
0.2730
44
-0. 19786 
0.2034 
43
0.34o99
0.0226
43
0.07227
0.6411
44
-0.04733
0.7660
42
0.18024
0.2417
44
0. 10417 
0.5010 
44
-0.11o38 
0.4519 
44
A394
FAEI5B DI1IBSI1I 1IDII OF SETBBANCS til
-U.011B4
0.9392
44
-0.21018 
0.17CS 
44
0.05771
0.7098
44
0.05331
0.7342
43
-0.02416
0.8778
43
-0.18742
0.2231
44
-0.11259
0.4/78
42
0.08060
0.6030
44
-0.08113
0.6006
44
-0.14023
0.3639
44
FACTCB1
OBJECTIVE EITIECEBIBT ACOBDABCB FACT
-0.25571
0.0939
44
-0.03913
0.BC09
44
0.01397
0.9283
44
-0.04245
0.7869
43
0.42933
0.0041
43
0.2785b
0.0671
44
C.04423 
0.7809 
42
-0.05723
0.7121
44
0.03444
0.8244
44
0.21867
0.1538
44
FECTCS2
OBJECIIFE ZBVIECEBIBT SIBABXSB FACT
-0.10389
0.5021
44
-0.19318
0.2090
44
-0.15679
0.3032
44
-0.19407 
0.2124 
43
-0.17668 
0.2511 
43
0.01443
0.9259
44
-0.01642
0.9078
42
0.05285
0.7333
44
-0.17782
0.2482
44
0.01944
0.9003
44
FACTCB3
OBJECTIVE ZBVISC1B1E1 CBOITH FACT
0.07019
0.6507
44
-0.37725
0.0116
44
0.17560
0.2542
44
0.17073
0.2737
43
-0.11402
0.4666
43
0.01114
0.9428
44
0.17585
0.2653
42
-0.12667
0.4126
44
0.03371
0.8280
44
0.08442
0.5859
44
A397
BE1A AIAEISIS BI1A
0.00091
0.9953
44
0.02065
0.8931
44
0.12027
0.4368
44
0.0422b
0.78/9
43
-0.03710
0.8133
43
-0.09492
0.5399
44
0.08727
0.5826
42
-0.21126 
0.1686 
44
0.11976
0.4387
44
0.10908
0.4809
44
A3 IB
ABC AO AIT SHAB1-III0S
0.14073
0.3622
44
0.14817
0.3371
44
0.05174
0.7387
44
0.26362
0.08/6
43
-0.39149
0.0094
43
-0.11288
0.4657
44
-0.03617
0.8201
42
-0.24188 
0.1137 
44
0.10115
0.5135
44
0.16747
0.2772
44
A296
BK1 EBAEE-DSEOS
0.056B4
0.7140
44
0.10866
0.4626
44
0.002B8
0.9852
44
0.23325
0.1322
43
-0.33108
0.0301
43
-0.01819
0.5260
44
0.01481
0.9258
42
-0.22137 
0.1487 
44
0.03150
0.8391
44
0.18963
0.217b
44
A3t4 0.29167 -0.07404 0.02412 0.01309 -0.07999 0.01731 -C.25915 0.00851 0.25608 -0.33319
FIEB 1CAI EI7BS 0.0547 0.6329 0.8765 0.9336 0.6101 0.9112 0.0975 0.9563 0.0934 0.0271
44 44 44 43 43 44 42 44 44 44
A3t3 -0.33726 -0.17863 -0.14698 0.18800 0.03782 0.18484 0.29302 -0.13689 0.37940 0.20280
FXBB DIECS DIVES 0.0252 0.2460 0.3411 0.2273 0.8097 0.2297 0.0597 0.3756 0.0111 0.1867
44 44 44 43 43 44 42 44 44 44
A327 0.06845 -0.02092 -0.01786 0.24226 -0.40918 -0.10994 -0.01814 -0.21283 0.01251 0.16806
OFFICE EATIC 0.6588 0.6528 0.9084 0.1175 0.00b4 0.4774 0.9092 0.1654 U .9357 0.2755
44 44 44 43 43 44 42 44 44 44
A328 0.14252 0.02034 0.02722 0.28b64 -0.41710 -0.12457 -0.0d26U -0.22320 0.04615 0.1507b
IC1A1 CFF EATIC 0.3561 0.6957 0.8608 0.0624 0.0054 0.4204 0.69 37 0.1453 0 .7ob1 0.3286
44 44 44 43 43 44 42 44 44 44
240
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
CORBEUIIOM C O m i C I E I l S  / PBOB > |B |  UHDEfi HO:HlIt=U /  B O S E U  CP CBSItfATIOBS
1259 1260 13b1 A281 A401 1393 13 9 4 P1C I081 r i C T 0 B 2 n c x o i J
PCTDIPB1 - 0 .1 3 8 1 2 - 0 .0 0 4 4 2 0 .2 7 U 8 2 -0 .0 9 5 3 7 - 0 .1 5 7 4 4 0 .C S 2 8 6 - 0 .  16922 - 0 .0 8 7 2 2 - 0 .0 7 2 8 8 0 .0 8 1 4 3
0 .4 2 1 8 0 .9 7 9 6 0 .  1101 0 .5 8 0 1 0 .3 5 9 1 0 .5 9 0 1 0 .3 2 3 8 0 .6 1 3 0 0 .6 7 2 7 0 .8 3 6 8
36 36 36 3b 3b 36 36 36 3b 36
PCTUIPB2 - 0 .0 4 0 1 7 -0 .1 6 B 7 6 0 .0 3 3 7 3 - 0 .0 2 6 7 6 0 .0 2 6 9 1 0 .0 0 4  34 - C . 21726 - 0 .1 9 2 7 2 0 . 1b356 0 .0 3 8 9 7
0 .8 1 6 C 0 .3 2 5 2 0 .8 4 5 2 0 .8 7 6 9 0 .8 7 6 2 C .9800 0 .2 0 3 1 0 .2 6 0 1 0 .3 2 5 8 0 .8 4  15
36 36 36 3b 3b 36 36 3b 3b 3b
PCV0NPB3 - 0 .4 6 J 8 5 - 0 .3 3 5 6 5 - 0 .0 7 6 8 9 - 0 .1 7 3 6 5 0 .0 0 7 2 9 C .30010 0 .0 9 1 6 1 0 . 0 0 2 2 2 0 .0 8 4 1 8 -0 .0 5 0 4 3
0 .0 0 4 4 0 .0 4 5 4 0 .6 5 5 8 0 .3 1 1 1 0 . 9b64 0 .0 7 5 4 0 .5 9 5 2 0 .9 8 9 7 0 .O 2 5 9 0 .7 7 0 2
36 36 36 36 36 36 3b 3b 3b 36
PCT0BPB4 0 .1 S 3 6 0 0 .1 2 3 6 1 0 .0 9 8 1 1 0 .0 1 3 5 0 - 0 .0 9 7 4 1 0 .2 1 3 9 5 - 0 .0 9 5 6 2 0 .1 2 2 5 3 - 0 .0 6 1 1 9 -0 .0 1 7 4 2
0 .2 8 3 8 0 .4 7 2 6 0 .5 6 9 2 0 .9 3 / 7 0 .5 7 1 9 0 . 2 1 0 2 0 .5 7 9 1 0 .4 7 o 5 0 .7 2 2 9 0 .9 1 9 7
36 36 3b 36 36 3b 3b 3b 36 3b
PCVOIPB5 - 0 .0 7 5 6 4 0 .0 8 5 9 8 - 0 .  15478 0 .1 3 5 0 6 0 .1 2 4 5 1 - 0 .4 2 4 9 1 0 .3 1 0 4 0 0 .0 6 7 8 4 0 . 12358 0 . 03952
0 . 6 6 1 0 0 .6 1 8 1 0 .3 6 7 4 0 .4 3 2 2 0 .4 6 9 4 o . a o s t 0 .0 6 5 4 0 .6 9 4 2 0 .4 7 2 7 0 .8 1 9 0
36 36 36 3b 36 36 3b 36 36 36
FCUEUB1 - 0 .1 6 7 1 1 - 0 .2 7 0 2 1 0 .2 0 3 5 4 0 .0 4 9 4 4 - 0 .0 4 4 1 1 C . 17741 - 0 .2 1 1 7 1 - 0 .1 3 8 8 1 0 .1 1 7 7 1 -0 .1 8 5 2 4
0 .2 7 8 3 0 .C 761 0 .  1851 0 .7 4 9 9 0 .7 7 6 2 0 .2 4 9 3 0 .1 6 7 7 0 .3 6 8 9 0 .4 4 6 7 0 .2 2 8 7
44 44 44 44 44 44 44 44 44 44
FCV1BUB2 - 0 .0 5 0 6 9 - 0 .1 0 5 1 2 0 .0 7 4 1 1 0 .1 1 5 3 8 0 .0 3 1 4 8 - 0 .1 2 1 5 9 - C .  15533 0 .2 3 6 7 1 0 .2 1 3 2 4 -0 .1 7 1 0 7
0 .7 4 3 8 0 .4 9 7  1 0 .6 3 2 6 0 .4 5 5 8 0 .8 3 9 2 0 .3 9 4 5 0 .3 1 4 0 0 .1 2 1 9 0 .1 6 4 b 0 .2 6 6 9
44 44 44 44 44 44 44 44 44 44
PCTTBBI1 - 0 . 1 1 0 2 0 - 0 . 1 0 1 2 2 -0 .0 5 2 2 5 - 0 .1 8 9 8 3 - 0 .0 4 3 0 7 C.150B 5 - 0 .1 3 8 7 4 - 0 .2 0 3 4 6 - 0 .0 1 4 0 6 0 .1 2 0 5 7
0 .4 7 6 4 0 .5 1 3 2 0 .7 3 6 2 0 .2 1 7 1 0 .7 8 1 3 0 .3 2 8 2 0 .3 6 9 1 0 .1 8 5 3 0 .9 2 7 8 0 .4 3 5 6
44 44 44 44 44 44 44 44 44 44
FCITUBT2 0 .1 7 9 9 0 0 .1 2 2 8 1 0 .2 6 0 1 2 - 0 .0 8 7 4 2 -0 .1 5 0 0 7 - 0 .1 9 0 9 5 - 0 .0 2 3 0 0 0 .  17817 - 0 .1 2 3 1 5 0 .2 9 0 2 5
0 .2 4 2 6 0 .4 2 7 1 0 .0 8 8 1 0 .5 7 2 6 0 .3 3 0 9 0 .2 1 4 3 0 .8 8 2 2 0 .2 4 7 2 0 .4 2 5 8 0 .0 5 b 0
44 44 44 44 44 44 44 44 44 44
PCVOIBS1 0 .2 0 6 9 9 0 .1 4 2 4 3 0 .0 0 4 0 9 0 .2 1 6 1 9 - 0 .1 5 9 4 8 - 0 .0 4 2 6 1 - 0 .2 1 1 2 7 0 .2 6 3 0 5 -0  .  04 703 0 .0 9 2 4 5
0 .1 8 2 9 0 .3 6 2 2 0 .9 7 9 2 0 .1 6 3 8 0 .3 0 7 0 0 .7 8 6 2 0 .1 7 3 8 0 .0 8 8 3 0 .7 6 4 6 0 .5 5 5 4
43 43 43 43 43 43 43 43 43 43
PCVDT1B1 - 0 .0 3 0 7 4 - 0 .0 5 7 3 6 0 .0 1 3 2 9 - 0 .2 3 3 9 2 - 0 .0 5 1 5 8 - 0 .0 8 2 8 5 0 .0 4 9 8 0 -0 .2 2 4 3 1 - 0 . 1b4S3 0 .2 4 2 9 9
0 .8 4 3 0 0 .7 1 1 5 0 .9 3 1 7 0 .1 2 6 4 0 .7 3 7 5 0 .5 9 2 9 0 .7 4 8 2 0 .1 4 3 2 0 .2 8 5 9 0 . 1 1 2 0
44 44 44 44 44 44 44 44 4 4 44
FCVDIBB2 - 0 .0 0 3 1 9 0 .0 1 8 2 8 - 0 .0 9 4 2 0 0 .2 5 2 6 5 - 0 .0 2 1 7 7 0 .0 3 9 0 1 -0 .2 3 4 0 3 0 .4 3 6 7 b - 0  .  0094 4 -0 .1 2 8 3 5
0 .9 8 3 6 C .9063 0 .5 4 3 0 0 .0 9 8 0 0 .8 8 8 4 0 .8 0 1 5 0 .1 2 6 3 0 .0 0 3 0 0 .9 5 1 5 0 .4 0 6 4
44 44 44 44 44 44 44 44 44 44
EBV5CAB1 0 .1 4 7 0 7 0 .1 8 0 7 8 0 ,4 1 8 7 6 - 0 .2 1 6 6 1 - 0 .0 1 7 1 8 - 0 .1 0 0 0 9 0 .2 1 0 9 3 - 0 .0 0 4 6 6 -0 .2 2 4 8 5 0 .1 7 6 9 2
0 .3 4 0 8 0 .2 4 0 3 0 .0 0 4 7 0 .1 5 7 9 0 .9 1 1 9 0 .5 1 8 0 0 .1 6 9 3 0 .9 7 6 0 0 .1 4 2 3 0 .2 4  52
44 44 44 44 44 44 44 44 44 44
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEL1TIOB C0EFFICIEB15 / PBOB > IB I OBDEB 8 0 : 8800 / BUBEE1 Op OBSIM1IIOBS
3259 1260 1361 1281 1401 1393 : 1 3 9 4 F1CTOB1 F1CT0B2 F1C10B3
I H S C I U - 0 .2 9 0 9 3 - 0 .2 1 8 2 3 0 .1 6 9 7 7 - 0 .4 0 6 1 4 0 .0 9 6 2 2 - 0 .0 9 3 3 6 0 .1 1 6 4 6 - 0 .3 8 5 0 0 0 .1 5 1 8 5 0 .1 4 3 0 4
0 .1 1 5 9 0 .1 5 4 7 0 .2 7 0 b 0 .0 0 6 2 0 .8 3 4 4 0 .5 4 6 7 0 .4 5 1 6 0 .0 0 9 9 0 .3 2 5 1 0 .3 5 4 3
49 44 44 44 44 44 44 44 44 44
K l t U M -0 .3 B 5 6 9 - 0 .2 1 5 7 2 - 0 .1 1 4 4 6 0 .1 9 4 7 7 0 .2 0 2 5 b - 0 .0 3 8 7 5 0 .0 2 5 0 9 0 .0 9 9 4 6 0 . 11776 - 0 . t3 6 3 5
0 .0 1 0 6 0 .1 6 4 7 0 .4 6 4 9 0 .2 1 0 7 0 .1 9 2 7 € .6 0 5 1 0 .8 7 3 1 0 .5 2 5 7 0 .4 5 1 9 0 .3 7 6 3
43 43 43 43 43 43 43 43 43 43
FC1F6BF2 - 0 .0 7 5 2 8 - 0 .1 6 1 4 0 0 .5 4 0 4 2 - 0 .1 0 2 9 3 0 .2 3 0 8 0 - 0 . 0 1b49 0 .2 2 2 5 7 - 0 .2 3 / 9 4 - 0 .2 1 7 3 0 - 0 .2 4 8 5 2
0 .f o j14 0 .3 0 1 1 0 .0 0 0 2 0 .5 1 1 3 0 .1 3 6 5 C .9164 0 .1 5 1 4 0 .1 2 4 4 0 .  I b lb 0 .  1081
43 43 43 43 43 43 43 43 4 3 . 43
1C1FEB1I - 0 .3 7 1 0 5 - 0 .3 2 5 5 8 - 0 .1 4 9 4 3 - 0 .0 5 7 4 2 0 .3 9 7 3 1 0 .0 2 3 9 0 -0 .0 5 8 7 4 -0 .2 8 6 2 3 0 .2 1 5 7 2 - 0 .  15932
0 .0 1 3 2 0 .0 3 1 0 0 .3 3 3 0 0 .7 1 1 2 0 .0 0 7 6 0 .6 7 7 6 0 .7 0 4 9 0 .0 5 9 b U .1 5 9 0 0 .3 0 1 6
49 44 44 44 44 44 44 44 44 44
BOUBE111 0 .0 5 1 9 3 0 .0 3 7 9 3 0 .6 4 6 9 2 - 0 .1 9 0 0 9 0 .1 7 8 4 5 0 .2 0 8 3 1 - 0 .  17736 - 0 .1 3 0 9 8 - 0 .0 0 1 0  1 - 0 .0 0 8 7 0
0 .7 3 7 8 0 .8 0 6 9 0 .0 0 0 1 0 .2 1 6 5 0 .2 4 6 5 0 .1 7 4 6 0 .2 4 9 4 0 .3 9 6 7 0 .9 9 4 8 0 .9 5 5 3
44 44 44 44 44 44 44 44 44 44
BQ0BCEI2 - 0 .0 7 5 5 2 0 .1 3 4 3 3 0 .4 9 2 5 0 0 .0 1 3 1 2 0 .0 4 3 3 7 0 .0 7 9 6 1 0 .2 2 0 9 3 0 .1 5 4 6 7 - 0 .0 3  178 - 0 .0 8 7 2 0
0 .6 2 6 1 0 .3 8 4 7 0 .0 0 0 7 0 .9 3 2 6 0 .7 7 9 8 C .6 0 7 5 0 .1 4 9 5 0 .3 1 6 1 0 .8 3 7 7 0 .5 7 3 5
44 49 44 44 44 44 44 44 44 44
B O O ttl l3 0 .1 0 5 6 6 0 .0 2 0 6 4 0 .6 8 7 3 5 - 0 .1 4 4 0 5 0 .1 1 0 5 8 0 .2 5 6 6 3 - 0 .  14876 - 0 .0 1 7 7 6 - 0 .  13438 - 0 .0 9 1 3 3
0 .4 9 4 8 0 .8 9 4 2 0 .0 0 0 1 0 .3 5 0 9 0 .4 7 4 9 0 .0 9 2 7 0 .3 3 5 2 0 .9 0 8 9 0 .3 8 4 5 0 .5 5 5 5
44 44 44 44 44 44 44 44 44 44
BODBCE21 0 .0 7 7 9 1 - 0 .0 0 7 5 9 0 .7 4 3 3 6 - 0 .0 8 8 2 5 0 .0 4 1 9 2 0 .0 7 6 3 7 - 0 .0 1 1 8 4 -0 .2 5 5 7 1 - 0 .  10389 0 .0 7 0 1 9
0 .6 1 5 2 0 .9 6 1 0 0 .0 0 0 1 0 .5bO 9 0 .7 8 7 0 C.6 2 2 2 0 .9 3 9 2 0 .0 9 3 9 0 .5 0 2 1 0 .6 5 0 7
49 44 44 44 44 44 44 44 44 44
BOUBEE22 0 .0 5 2 5 1 0 .0 3 9 3 7 0 .4 8 3 3 2 0 .1 5 9 7 3 0 .0 6 1 2 7 0 .3 2 4 7 3 -0 .2 1 0 1 8 - 0 .0 3 9 1 3 - 0 .1 9 3 1 8 - 0 .3 7 7 2 5
0 .7 3 5 0 0 .7 9 9 1 0 .0 0 0 9 0 .3 0 0 3 0 .6 9 2 8 C .0315 0 .1 7 0 9 0 .8 0 0 9 0 .2 0 9 0 0 .0 1 1 6
44 44 44 44 44 44 44 44 44 44
60016131 0 . 0 9 871 - 0 .0 1 3 9 4 0 .6 2 5 8 2 - 0 .1 3 3 4 0 - 0 .0 9 0 1 9 0 .1 6 8 9 2 0 .0 5 7 7 1 0 .0 1 3 9 7 - 0 .1 5 8 7 9 0 .1 7 5 6 0
0 .5 2 3 8 0 .9 2 8 4 0 .0 0 0 1 0 .3 8 8 0 0 .5 6 0 4 0 .2 7 3 0 0 .7 0 9 8 0 .9 2 8 3 0 .3 0 3 2 0 .2 5 4 2
44 44 44 44 44 44 44 44 44 44
B00BGE41 0 .5 1 4 8 5 0 .6 3 3 3 1 0 .4 6 8 6 2 0 .1 7 3 6 3 0 .2 2 9 5 5 - C . 15786 0 .0 5 3 3 1 - 0 .0 4 2 4 5 - 0 .1 9 4 0 7 0 .1 7 0 7 3
0 .0 0 0 4 0 .0 0 0 1 0 .0 0 1 5 0 .2 6 5 5 0 .1 3 8 7 0 .2 0 3 4 0 .7 3 4 2 0 .7 8 6 9 0 .2 1 2 4 0 .2 7 3 7
43 43 43 43 43 43 43 43 43 43
B0D1CE42 - 0 .2 1 4 0 4 - 0 .1 3 6 2 4 0 .3 2 0 2 2 0 .2 2 1 5 4 -0 .4 4 1 6 6 0 .3 4 6 9 9 -0 .0 2 4 1 6 0 .4 2 9 3 3 - 0 .  17888 - 0 .1 1 4 0 2
0 .1 6 8 1 0 .3 8 3 7 0 .0 3 6 3 0 .1 5 3 4 0 .0 0 3 0 0 .0 2 2 6 0 .8 7 7 8 0 .0 0 4 1 0 .2 5 1 1 0 .4 6 6 6
43 43 43 43 43 43 43 43 4 3 43
11*2 0 .0 2 7 8 1 0 .1 6 0 5 1 - 0 .0 6 5 4 8 0 .3 8 1 7 2 -0 .2 9 3 2 1 0 .0 7 2 2 7 - 0 .  18742 0 .2 7 8 5 b 0 .0 1 4 4 3 0 .0 1 1 1 4
BOOIE1BI SFUBIBG-FEBC 0 .8 5 7 8 0 .2 9 8 0 0 .6 7 2 8 0 .0 1 0 6 0 .0 5 3 4 0 .6 4 1 1 0 .2 2 3 1 0 .0 6 7 1 0 .9 2 5 9 0 .9 4 2 8
44 44 44 44 44 44 44 44 44 44
IBIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBELEIIOB C O E FPJC IE IIS  /  f[G B  > |B |  OBDEB BO:BHC»Q /  BUBEli OF OB5EB7ETIOIS
1259 *260 *361
*069
FEiCEETID GEIEE*L COBDIIIOBS
0.08313
0.6007
42
0.34C09
0.0275
42
-0.17623
0.26*3
42
*074
DEGBEE OF EBFIBOB 1BBEE1
-0.18261
0.2355
4*
-0.04777
0.7581
44
0.13769
0.3728
44
*267
SELF BEFOBI-BO OF 101BS
0.56060
0.0001
44
0.49625
0.0006
44
0.19262
0.2106
44
*258
SEIf SSEOET-BO OF DEP E C U S
0.22015
0.1510
44
0.40246
0.0068
«*
0.18554 
0.2279 
*4
*299
SELF BEIOE1-BO OF 5EB11CES
1.00000
0.0000
44
0.62285
0.0001
*4
0.16529
0.2285
*4
*260
SELF BEIOE1-IO OF BED1* USED
0.62285
0.0001
44
I.COOOO
0.0000
*4
0.13403
0.3857
44
*361
GO ELS IE00GBT IBFOBI
0.18529
0.2285
44
0.13403
0.3857
44
1.00000
0.0000
44
*281
FI *8 101*1 OEPOS11E
•0.04952
0.7495
44
0.26368
0.0837
44
-0.12678
0.4122
44
*401
1 F1EB COBCZB BI1IO
0.00065
0.9966
44
0.13614 
0.3782 
44
-0.00036
0.9982
44
*393
FAB1SB C1TEBS1II 1B0EE OF EBPIQXBEBT
0.01287
0.9339
44
-0.04376
0.7779
44
0.15216
0.3241
44
*39*
PAB15B DITEBSIlt 2BDEX OF SBVEBABCE H E
-0.14610
0.3*40
44
-0.08288
0.5928
44
0.01824
0.9065
44
FICICBI
OBJECX1TZ ESflfiOBBEBl ABUMOEMCB FECI
-0.01693
0.9131
44
0.2222b
0.1470
44
-0.02463
0.8739
44
FECI0B2
OBJEC13FE 1*718048141 01**8158 FECT
-0.25860
0.0901
44
-0.16559
0.2278
44
-0.21127
0.1686
44
*281 **01 *39 3 - *394 FBCT0B1 r*C10B2 F*CI01J
0 .1 2 9 7 1  0 .0 9 * 8 3  - 0 .0 * 7 3 3  -0 .1 1 2 9 9  0 .0 * * 2 3  - 0 .0 1 8 * 2  0 .1 7 9 8 9
0 .4 1 2 9  0 .9 9 0 3  0 .7 6 6 0  0 .4 7 7 8  0 .7 8 0 9  0 .9 0 7 8  0 .2 6 5 3
42 42 42 42  *2 *2 *2
- 0 .1 3 1 3 4  - 0 .0 0 9 9 7  C .18024 0 .0 8 0 6 0  - 0 .0 9 7 2 3  0 .0 9 2 8 9  - 0 .1 2 6 6 7
0 .3 9 9 4  0 .9 9 0 9  C .2 4 1 7  0 .6 0 3 0  0 .7 1 2 1  0 .7 3 3 3  0 .4 1 2 6
44 44 4* 44 44 4* 44
0 .2 1 9 7 2  - 0 .0 8 9 2 9  0 .1 0 4 1 7  - 0 .0 8 1 1 3  0 .0 3 4 4 4  - 0 .  177o2 0 .0 3 3 7 1
0 .1 9 9 6  0 .9 6 4 4  C .5 0 1 0  0 .6 0 0 6  0 .8 2 4 4  0 .2 4 8 2  0 .8 2 8 0
44 44 4* 44 44 44 44
0 .1 9 2 3 0  0 .1 4 3 1 7  - 0 .1 1 6 3 8  - 0 .1 * 0 2 3  0 .2 1 8 6 7  0 .0 1 9 4 4  0 .0 8 4 4 2
0 .3 2 3 7  0 .3 9 3 8  C .4 5 1 9  0 .3 6 3 9  0 .1 9 3 8  0 .9 0 0 3  0 .9 6 9 9
*4 4* 44 44 44 4 4  44
- 0 .0 4 9 9 2  0 .0 0 0 6 9  0 .0 1 2 8 7  -0 .1 * 6 1 0  - 0 . 0 1 6 9 3 - 0 . 2 9 8 6 0  0 .1 0 4 9 b
0 .7 4 9 5  0 .9 9 6 6  C .S 339  0 .3 * 4 0  0 .9 1 3 1  0 .0 9 0  1 0 .4 9 7 7
44 44 44 44 44 44 44
0 .2 6 3 6 8  0 . 1 3 6 1 4 - 0 . 0 4 3 7 6 - 0 . 0 8 2 8 8  0 .2 2 2 2 6 - 0 .1 8 5 5 9  0 .2 0 8 3 7
0 .0 8 3 7  0 .3 7 8 2  C .7 7 7 S  0 .6 9 2 8  0 .1 4 7 0  0 .2 2 7 8  0 .1 7 4 7
44 4* 44 44 4* 44 44
rO .  12678 -0 .0 0 0 3 6  0 .1 5 2 1 6  0 .0 1 8 2 4  - 0 .0 2 4 6 3  - 0 .2 1 1 2 7  0 .0 6 6 2 8
0 .* 1 2 2  0 .9 9 8 2  C .3 2 4 1  0 .9 0 6 6  0 .8 7 3 9  0 .  I 0 8 6  0 .6 6 9 0
44 44 44 4* 44 44 44
1 .0 0 0 0 0  - 0 .1 3 8 5 9  - 0 .0 1 7 2 1  - 0 .0 9 * 4 3  0 .4 9 9 9 5  - 0 .0 9 2 2 3  - 0 .3 2 2 6 9
0 .0 0 0 0  0 .3 6 9 6  ( .9 1 1 7  0 .5 4 2 1  0 .0 0 0 6  0 .6 9 1 5  0 .0 3 2 6
44 44 4* 44 44 44 44
- 0 .1 3 8 5 9  1 .0 0 0 0 0  - 0 .2 4 3 * 0  0 .1 2 3 2 7  - 0 .4 6 2 4 9  0 .3 0 6 2 0  - 0 .0 4 0 5 2
0 .3 6 9 b  0 .0 0 0 0  0 .1 1 1 4  0 .4 2 5 3  0 .0 0 1 6  0 .0 * 3 2  0 .7 9 4 0
44 44 44 44 44 44 44
- 0 .0 1 7 2 1  - 0 .2 4 3 4 0  1 .0 0 0 0 0  - 0 .2 1 2 3 5  0 .0 1 2 3 9  - 0 .2 9 2 0 7  - 0 .1 8 3 3 4
0 .9 1 1 7  0 .1 1 1 4  C .0 0 0 0  0 .1 6 6 4  0 .9 3 6 4  0 .0 6 4 *  0 .2 3 3 5
44 44 44 *4 44 44 44
- 0 .0 9 4 4 3  0 .1 2 3 2 7  - 0 .2 1 2 3 5  1 .0 0 0 0 0  - 0 .  18532 - 0 .2 6 5 8 9  -0 .1 0 0 3 8
0 .5 4 2 1  0 .4 2 5 3  ( .1 6 6 *  0 .0 0 0 0  0 .2 2 8 5  0 .0 8 1 1  0 .5 1 6 8
44 44 44 44 44 44 44
0 .4 9 9 9 5  - 0 .4 6 2 4 9  0 .0 1 2 3 9  - 0 .  18532 1 .0 0 0 0 0  - 0 .0 4 3 2 9  -0 .0 4 7 4 7
0 .0 0 0 6  0 .0 0 1 6  C .9364 0 .2 2 8 5  0 .0 0 0 0  0 .7 8 8 2  0 .7 5 9 6
44 44 44 44 44 44 44
- 0 .0 9 2 2 3  0 .3 0 6 2 0  - 0 .2 9 2 0 7  - 0 .2 6 9 8 9  - 0 .0 4 3 2 9  1 .0 0 0 0 0  0 .2 7 6 9 0
0 .5 5 1 5  0 .0 4 3 2  0 .0 5 4 4  0 .0 8 1 1  0 .7 8 0 2  U .0 0 0 0  0 .0 6 8 8
4 4  4 4  4 4  4 4  4 4  4 4  44
243
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
C O U e U U O B  C 0EFFIC 1EI7S  /  FiCB > JB] OBDEB H0:BBC;*0 /  I0BEEB OF 0ESEBV1T10N!S
1299 1260 13 6 1 1281 1401 1393 1394 FIC tO BI F1CTOB2 F1C10B3
I1C IC B 3
OBJEC1ITE EBTIBCNBE81 GEONIB r i C I
0 .  10498 
0 .0 9 7 7  
44
0 .2 0 8 3 7  
0 .1 7 0 7  
44
0 .0 6 6 2 8
0 .b b 9 D
44
- 0 .3 2 2 6 9
0 .0 3 2 6
44
-0 .0 4 0 5 2
0 .7 9 4 0
44
- 0 .1 8 3 3 4
C .2 3 3 5
44
- 0 .  10038 
0 .5 1 6 8  
44
- 0 .0 4 7 4 7
0 .7 5 9 6
44
0 .2 7 6 9 0
0 .0 6 8 8
44
1 .0 0 0 0 0
0 .0 0 0 0
44
1 3 9 7
B i l l  I B iL tS I S  B i l l
0 .  13306 
0 .3 8 7 8  
40
0 .0 2 2 7 1
0 .8 8 3 /
44
0 .0 0 4 2 2
0 .9 7 8 3
44
0 .0 8 4 7 2
0 .5 8 4 5
44
- 0 .1 0 9 4 0
0 .4 7 9 6
44
- 0 .0 9 4 2 0
0 .5 4 3 0
44
0 .0 5 4 0 3
0 .7 2 7 6
44
0 .1 0 7 9 3
0 .4 8 5 b
44
-0 .4O 4U 4
0 .0 0 1 5  
44
- 0 .0 9 3 4 7
0 .5 4 6 2
44
131 0 0 .  18332 
0 .2 3 3 b  
04
0 .2 2 7 3 9
0 .1 3 7 7
44
0 .0 4 1 5 2
0 .7 8 9 0
44
0 .0 7 5 2 8
0 .6 2 7 2
44
0 .7 8 2 S 1
0 .0 0 0 1
44
- 0 .1 3 6 5 5
0 .3 7 6 8
44
-0 .0 3 6 0 6
0 .8 1 6 3
44
- 0 .3 6 7 0 6
0 .0 1 4 2
44
0 .3 1  149 
0 . 0 39o 
44
- 0 .0 4 1 5 0
0 .7 8 9 1
44
129b
HK1 5B1EE-CEF05
0 .  12088 
0 .0 3 4 4  
44
0 .2 1 5 2 4  
0 .1 6 0 6  
44
- 0 .0 3 2 2 0
0 .8 3 5 6
44
0 .1 9 1 8 5
0 .2 1 2 2
44
0 .7 6 9 0 4
0 .0 0 0 1
44
- 0 .2 4 2 8 3  
C. 1122 
44
0 .0 /9 6 9
0 .6 0 7 1
44
-0 .3 5 2 2 4
0 .0 1 9 0
44
0 .2 2  109 
0 .  1492 
44
- 0 .1 6 6 7 9  
0 .2 7 9 2  
44
1364
1 1 2(1 LOIN CITES
0 .1 1 5 b 6
0 .0 5 3 9
44
- C . 11784 
0 .4 4 6 2  
44
- 0 .0 5 5 2 5
0 .7 2 1 7
44
- 0 .0 5 6 7 0
0 .7 1 4 7
44
0 .0 3 8 6 2
0 .8 0 3 4
44
0 .0 4 2 0 0  
C .7666 
44
0 .1 4 1 7 6  
0 .3 5 8 7  
44
- 0 .2 2 8 2 8  
0 .1 3 6 1  
44
- 0 .  13893 
0 .  3684 
44
- 0 .1 1 9 7 5  
0 . 4388 
44
l i t  J
( l l f l  DEIOS DITBS
0 .4 1 0 3 9
0 .0 0 5 7
44
0 .4 5 3 7 4
0 .0 0 2 0
44
-0 .1 4 9 7 6
0 .3 3 1 9
44
0 .1 6 9 9 1
0 .2 7 0 2
44
-0 .2 7 7 4 2
0 .0 6 8 3
44
- 0 .0 6 3 6 3
0 .6 8 1 5
44
-0 .2 3 5 8 1
0 .1 2 3 3
44
0 .3 6 2 6 0
0 .0 1 5 6
44
- 0 .1 6 3 1 7  
0 .2 8 9 9  
44
0 .  14871 
0 .3 3 5 4  
44
1327
O f t l C I  S 1 I1 0
0 .1 8 0 3 7  
0 .2 4 1 3  
44
0 .1 8 4 2 1
0 .2 3 1 3
44
- 0 .0 5 4 4 9
0 .7 2 5 3
44
0 .0 0 4 2 2
0 .9 7 8 3
44
0 .8 1 4 8 3
0 .0 0 0 1
44
-0 .3 7 6 3 9
C .0 1 1 8
44
0 .0 9 3 1 2
0 .5 4 7 7
44
- 0 .4 3 8 9 8  
0 .0 0 2 9  
44
0 .3 2 9 2 1  
0 .0 2 9  1 
44
- 0 .0 1 3 0 7
0 .9 3 2 9
44
1320
T 0 1 1 I  OIF 11710
0 .2 1 7 9 4
0 .1 5 5 3
44
0 .2 0 6 7 8  
0 .1 7 8 1  
44
0 .0 2 8 9 7
0 .8 5 1 9
44
- 0 .0 5 6 0 1
0 .7 1 8 0
44
0 .8 1 3 0 3
0 .0 0 0 1
44
-0 .2 9 3 7 1  
C.0 5 3 0  
44
0 .0 5 3 5 6
0 .7 2 9 9
44
- 0 .4 4 0 3 3
0 .0 0 2 8
44
0 .3 4 0 4 /
0 . 0 2 3 /
44
0 .0 4 4 2 8
0 .7 7 5 3
44
1 3 9 7 1318 1 2 9 b 1364 1363 1327 1328
FCT0BFB1 0 .  12565 
0 .4 6 5 3  
3b
- 0 .2 3 8 7 5
0 .1 6 0 8
36
- 0 .2 0 0 7 1
0 .2 4 0 5
36
0 .0 2 7 4 4
0 .8 7 3 8
36
- 0 .0 9 9 3 8
0 .5 6 4 2
36
- 0 .1 9 9 9 4  
G.2 4 2 3  
3b
-0 .2 3 1 7 7
0 .1 7 3 8
3b
PCTUIPJ2 0 .0 2 2 1 0
0 .8 5 8 2
36
0 .1 8 5 1 7
0 .2 7 9 6
36
0 .1 0 4 2 8
0 .5 4 5 0
36
- 0 .0 1 4 6 8
0 .9 3 2 3
36
0 .0 2 9 5 3
0 .8 6 4 3
36
0 .0 6 7 5 t  
0 . 6 1 1b
36
( .1 1 1 1 9
0 .5 1 8 5
36
FC T0IF63 - 0 .1 1 6 3 9
0 .4 9 9 0
36
- 0 .2 0 4 3 5
0 .2 3 1 9
36
- 0 .1 9 3 5 5
0 .2 5 8 0
36
0 .  15078 
0 .3 8 0 0  
36
- 0 .1 6 6 4 2  
0 .3 3 2 0  
36
- 0 .2 5 6 5 6  
0 .1 3 0 9  
3b
- C . 26063 
0 .  1247 
3b
PCI0NF64 0 .0 7 5 3 2
0 .6 b 2 4
36
-0 .1 6 2 6 1
0 .3 4 3 3
36
- 0 .0 9 6 9 0
0 .5 7 8 0
36
0 .  10973 
0 .5 2 4 1  
36
0 .0 4 7 5 2
0 .7 0 3 2
36
- C . 12904 
0 .4 5 3 2  
36
- 0 .1 6 5 4 4  
0 .3 3 4 9  
36
BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
C O aU U T IO II C O EfFlC IEN lS  /  FBOB > |f i j  OBDEB H 0:B U G *0 /  BUBEE5 CF CBS11V1TI085
1 JS 7 1316 1296 1360 1363 1327 132 8
K I D H U 0 .0 8 1 3 1 0 .0 3 0 1 5 0 .0 5 3 9 2 0 .2 0 1 0 8 0 .1 5 2 6 0 0 .0 5 6 2 3 0 .0 8 2 4 6
0 .6 3 7 3 O . t t I O 0 .7 5 0 8 0 .2 3 9 6 0 .3 7 0 3 0 .5 7 6 6 0 .6 3 2 6
36 36 36 36 36 3t 3a
FC91E0E1 0 .0 1 6 6 6 C .0 0 700 0 .0 0 5 8 3 0 .2 1 5 3 1 - 0 .1 7 0 9 5 -0 .0 0 0 0 8 -0 .0 3 2 3 8
0 .9 1 6 0 0 .9 6 0 0 0 .7 6 7 7 0 .1 6 0 0 0 .2 6 7 2 C .5790 0 .8 3 0 7
00 00 00 00 04 44 40
FC11EOB2 - 0 .0 7 6 6 1 0 .1 2 9 9 0 0 .1 5 0 3 0 -0 .0 9 6 9 1 0 .0 2 9 9 6 0 .1 3 8 7 9 0 .1 1 5 0 0
0 .6 2 6 1 0 .0 0 0 7 0 .3 3 0 1 0 .5 3 1 5 0 .8 0 6 9 C .3685 0 .0 5 7 3
00 00 00 04 04 44 40
PC11BB11 • 0 .0 6 2 1 9 - 0 .0 3 0 0 9 - 0 .0 7 1 1 6 -0 .0 1 1 5 1 0 .0 0 2 1 9 - 0 .0 3 0 5 5 -0 .0 1 0 6 1
0 .7 3 6 5 0 .8 0 6 3 0 .6 0 6 2 0 .9 0 0 9 0 .7 8 5 7 ( .8 0 4 0 0 .9 2 5 0
00 40 00 00 00 44 40
FC11BB12 0 .2 2 0 6 5 - 0 .1 8 5 0 8 - C . 2 0 990 - 0 .1 7 1 0 0 0 .2 1 6 8 9 -0 .2 0 7 2 1 - 0 .  17555
0 .1 0 5 7 0 .2 2 8 1 0 .1 0 1 8 0 .2 6 7 1 0 .1 5 7 3 0 .1 7 7 1 0 .2 5 4 0
00 00 00 00 44 04 40
PCVD1BS1 - 0 .0 0 6 0 9 - 0 .0 2 2 2 9 —0 .0 6 2 0 5 -0 .0 9 6 5 6 0 .2 1 1 0 1 -0 .0 7 8 0 4 -0 .0 5 2 9 6
0 .5 5 6 9 0 .8 8 2 2 0 .6 9 0 8 0 .5 3 7 9 0 .1 7 0 4 0 .6 1 8 9 0 .7 3 5 9
03 03 03 03 03 43 03
p c i c m a i 0 .  1003 1 - t . 13090 - 0 .1 7 9 0 3 r O . 15806 0 .1 2 0 0 9 - 0 .0 9 7 7 0 - 0 .0 7 1 1 7
0 .5 0 0 0 0 .3 8 2 6 0 .2 0 0 9 0 .3 0 0 2 0 .0 2 2 3 C .5 2 8 1 0 .6 0 6 2
40 40 00 00 40 04 04
FC1D1BN2 0 .2 0 0 1 9 - 0 .0 5 6 7 8 - 0 .1 0 0 5 7 - 0 .0 1 3 9 7 0 .1 6 0 2 1 -0 .1 2 B 8 1 - 0 .1 3 3 6 8
0 .1 1 0 2 0 .5 2 3 5 0 .3 6 2 7 0 .9 2 8 3 0 .2 9 8 9 C .4 0 0 7 0 .3 8 7 0
00 00 00 00 40 .4 4 04
EB1SC1B1 0 .2 0 2 6 2 - { .0 1 0 9 9 - 0 .0 3 1 0 3 -0 .0 2 7 0 3 - 0 .0 5 2 9 5 0 .0 3 0 8 8 0 .0 7 3 0 8
0 .1 1 2 6 0 .9 0 3 6 0 .8 0 1 5 0 .8 6 1 7 0 .7 3 2 8 ( .8 2 2 2 0 .6 3 7 3
00 00 00 00 00 44 04
EB1SCBB2 - 0 .  19659 - 0 .0 5 6  02 - 0 .0 9 3 8 0 - 0 .0 5 8 8 3 • 0 .1 8 7 2 0 0 .04O 55 0 .0 6 9 6 7
0 .1 9 6 3 0 .7 1 6 1 0 .5 0 0 8 0 .7 0  00 0 .2 2 3 6 0 .7 6 0 1 0 .6 5 3 2
00 00 00 40 04 44 04
P C fP IB F I 0 .  15531 0 .1 0 9 2 6 0 .1 9 3 8 7 -0 .2 3 0 8 1 -0 .1 0 6 5 5 0 .1 3 7 9 2 0 .0 9 7 1 2
0 .3 2 0 0 0 .3 3 9 0 0 .2 1 2 9 0 .1 2 9 6 0 .0  965 0 .3 7 7 8 0 .5 3 5 5
03 43 03 03 43 43 43
FC1PEBF2 0 .0 3 0 2 1 0 .2 1 0 2 3 0 .1 8 0 9 0 0 .0 7 6 0 2 - 0 .4 6 8 7 5 0 .1 8 1 5 9 0 .2 3 6 5 9
0 .8 2 7 6 0 .1 6 7 8 0 .2 0 5 6 0 .6 2 8 0 0 .0 0 1 5 £ .2 4 3 9 0 .1 2 b a
03 43 03 03 43 03 43
1CIF1BE1 0 .0 9 3 6 0 0 .3 3 0 6 9 0 .3 0 9 6 6 -0 .0 8 0 8 3 - 0 .3 0 5 1 8 0 .3 2 8 0 5 0 .3 0 8 2 3
0 .5 0 0 6 0 .0 2 6 3 0.0200 0 .5 8 0 1 0 .0 0 4 0 0 .0 2 5 7 0 .0 4 1 8
00 00 40 00 44 04 00
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
G O M E U T io a  c o t m c i E n s  /  m o b  > i b i  umoeb ho : b b c=o /  iu b b e b  o r  o t s i > r m o « s
136 7 1318 1 2 9 6 1364 1363 ; 1327 1328
800ICE11 - 0 .0 2 6 6 4  
0 .H 627  
44
0 .2 0 7 2 4  
0 . 1771 
44
0 .1 4 6 3 7  
0 .  33b5  
44
- 0 .0 6 3 2 b
0 .6 8 3 3
44
- 0 .2 1 6 1 9
0 .1 5 8 7
44
0 .1 2 6 1 4
( .4 1 4 5
44
0 .  19533 
0 .2 0 3 8  
44
BOOBGE12 - 0 .0 6 2 4 b
0 .6 6 7 2
44
- 0 .0 8 6 1 6  
0 . 5761 
44
-0 .1 1 2 6 0
0 .4 6 6 8
44
- 0 .2 7 4 7 1
0 .0 7 1 1
44
- 0 .  10305 
0 .5 0 5 6  
44
- 0 . ( 5 9 6 6
0 .5 1 8 9
44
- 0 .0 6 5 6 8
0 .6 / 1 8
44
BOOBGE13 0 .0 1 0 0 6
0 .9 4 6 3
44
0 .0 8 2 2 5
0 .5 5 6 6
44
0 .0 6 4 8 1
0 .6 7 6 0
44
-0 .0 6 1 5 7
0 .7 3 9 5
44
-0 .0 2 4 0 5
0 .8 7 6 9
44
0 .0 3 3 3 1
C .8300
44
0 .0 5 8 3 6
0 .7 0 6 7
44
SOOBCI21 0 .0 0 0 9 1
0 .9 9 6 3
44
C . 14073 
0 .3 6 2 2  
44
0 .0 5 6 8 4
0 .7 1 4 0
44
0 .2 9 1 6 7
0 .0 5 4 7
44
- 0 .3 3 7 2 6
0 .0 2 5 2
44
0 .0 6 8 4 5
( .6 5 8 8
44
0 .1 4 2 5 2  
0 .3 5 6 1  
44
800BG122 0 .0 2 0 6 6
0 .0 9 3 1
44
0 .1 4 8 1 7
0 .3 3 7 1
44
0 .1 0 8 6 6  
0 .4 8 2 a  
44
-0 .0 7 4 0 4
0 .6 3 2 9
44
- 0 .1 7 8 6 3
0 .2 4 6 0
44
- 0 .0 2 0 9 2  
C .6928 
44
0 .0 2 0 3 4
0 .8 9 5 7
44
6O0BGE31 0 .  12027 
0 .4 3 6 0  
44
C .05174 
0 .7 3 6 7  
44
0 .0 0 2 8 8
0 .9 8 5 2
44
0 .0 2 4 1 2
0 .8 7 a 5
44
- 0 .1 4 6 9 8
0 .3 4 1 1
44
-0 .0 1 7 8 b  
C.9 0 8 4  
44
0 .0 2 7 2 2
0 .8 6 0 8
44
B0UBCE41 0 .0 4 2 2 6
0 .7 8 7 9
43
0 .2 6 3 6 2
0 .0 6 7 6
43
0 .2 3 3 2 5
0 .1 3 2 2
43
0 .0 1 3 0 9
0 .9 3 3 b
43
0 .1 8 8 0 0
0 .2 2 7 3
43
0 .2 4 2 2 6
0 .1 1 7 5
43
0 .2 8 6 6 4
0 .0 6 2 4
43
BOOBGE42 - 0 .0 3 7 1 0
0 .8 1 3 3
43
- 0 .3 9 1 4 9
0 . ( 0 9 4
43
- 0 .3 3 1 0 8
0 .0 3 0 1
43
-0 .0 7 9 9 9
O .o lO t
43
0 .0 3 7 8 2
0 .8 0 9 7
43
- 0 .4 0 9 1 8
0 .0 0 6 4
43
- 0 .4 1 7 1 0
0 .0 0 5 4
43
1 1 4 2
BOOBOIII SEUBIBG-EEBC
- 0 .0 9 4 9 2
0 .6 3 9 9
44
- 0 .1 1 2 8 8
0 .4 6 5 7
44
- 0 .0 9 8 1 9
0 .5 2 6 0
44
0 .0 1 7 3 1
0 .9 1 1 2
44
0 .1 8 4 8 4
0 .2 2 9 7
44
- 0 .1 0 9 9 4
0 .4 7 7 4
44
- 0 .1 2 4 5 7
0 .4 2 0 4
44
106 9
PEICE1TED GE1EB11 CC KDIT20BS
0 .0 8 7 2 7
0 .6 8 2 6
42
- 0 .0 3 6  17 
0 .8 2 0 1  
4 2
0 .0 1 4 8 1
0 .9 2 5 8
42
- 0 .2 5 9 1 5
0 .0 9 7 5
42
0 .2 9 3 0 2
0 .0 6 9 7
42
- 0 .0 1 8 1 4
0 .9 0 9 2
42
- 0 .0 6 2 6 0
0 .6 9 3 7
42
10 7 4
OEGBEE CF E B 1 IIC I 1BHE1T
- 0 .2 1 1 2 6
0 .1 6 8 6
44
- 0 .2 4 1 8 8
0 .1 1 3 7
44
- 0 .2 2 1 3 7  
0 .1 4 8 7  
44
0 .0 0 8 5 1
0 .9 5 6 3
44
-0 .1 3 6 8 9  
0 .3 7 5 6  
44
- 0 .2 1 2 8 3  
0 .1 6 5 4  
44
- C . 22320  
0 .  1453 
44
1267
SELT EEFOET-IO 01 E01BS
0 .1 1 9 7 8
0 .4 3 6 7
44
0 .1 0 1 1 5
0 .5 1 3 6
44
0 .0 3 1 5 0
0 .8 3 9 1
44
0 . 26b08 
0 .0 9 3 4  
44
0 .3 7 9 4 0
0 .0 1 1 1
44
0 .0 1 2 5 1
0 .9 3 5 7
44
0 .0 4 6 1 5
0 .7 6 6 1
44
12 5 8
SELF BEFOBI-BO 01 CEE ACBIS
0 .1 0 9 0 B  0 .1 6 7 4 7  0 .1 8 9 6 3  - 0 .3 3 3 1 9  0 .2 0 2 8 0  ( .1 6 8 0 6  C .15076
0 .4 8 0 9  0 .2 7 7 2  0 .2 1 7 6  0 .0 2 7 1  0 .1 8 6 /  0 .2 7 6 b  0 .3 2 8 6
44 1*4 44 44 44 44 44
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEUXlOB CUE/F1CIEB1S /  PBOB > JB I OBDEB H0:H8C«0 /  IUBB11 CF C E S I t f U I O IS
1397 1318 1296 1364 136 3 1327 1 3 2 8
1 2 5 9
SELF S E IC ft-R O  CF SEifZCES
0 .1 3 3 4 b
0 .3B 7B
44
0 .1 B 3 3 2  
0 .  233 b 
44
0 .1 2 0 8 8  
0 .4 3 4 4  
44
0 .1 1 5 8 b
0 .4 5 3 9
44
0 .4 1 0 3 9
0 .0 0 5 7
44
0 .1 8 0 3 7  
0 .2 4  13 
44
0 .2 1 7 9 4
0 .1 5 5 3
44
1260
SELF i Z F 0 f l - 1 0  CF F I I I E  USED
0 .0 2 2 7 1
0.B U 37
44
0 .2 2 7 3 9  
0 .  1377 
44
0 .2 1 5 2 4  
0 . IbOb 
44
-0 .1 1 7 8 4
0 .4 4 6 2
44
0 .4 5 3 7 4
0 .0 0 2 0
44
C .18421 
0 .2 3 1 3  
44
0 .2 0 6 7 8
0 .1 7 8 1
44
1361
G O ltS  I8C8GHI IBZOW
0 .0 0 4 2 2
0 .9 7 B 3
4 4
0 .0 4 1 5 2
0 .7 8 9 0
44
-0 .0 3 2 2 0
0 .8 3 5 b
44
-0 .0 5 5 2 5
0 .7 2 1 7
44
-0 .1 4 9 7 6
0 .3 3 1 9
44
- 0 .0 5 4 4 9
0 .7 2 5 3
44
0 .0 2 8 9 7
0 .8 5 1 9
44
12B1
F1BB t O t l t  DEFCSX1S .
O.OB472
0 .5 8 4 5
44
0 .0 7 5 2 8
0 .6 2 7 2
44
0 .1 9 1 8 5  
0 .2 1 2 2  
44
- 0 .0 5 6 7 0
0 .7 1 4 7
44
0 .  16991 
0 .2 7 0 2  
44
0 .0 0 4 2 2
0 .9 7 8 3
44
-0 .0 5 6 0 1
0 .7 1 8 8
44
*« 0 1
1 FIB S CCICZI BBI1C
- 0 .1 0 9 4 0
0 .4 7 9 b
44
0 .7 8 2 5 1
0 .C 001
44
0 .7 6 9 0 4
0 .0 0 0 1
44
0 .0 3 8 6 2
0 .8 0 3 4
44
- 0 .2 7 7 4 2
0 .0 6 8 3
44
0 .8 1 4 8 3
0 .0 0 0 1
44
0 .8 1 3 0 3  
0 .0 0 0  1 
44
13 9 3
P1EISB D If lB S IX I  1 IO Z I OF EBPLOISEBT
- 0 .0 9 4 2 0
0 .5 4 3 0
44
-0 .1 3 6 5 5
0 .3 7 6 8
44
- 0 .2 4 2 8 3
0 .1 1 2 2
44
0 .0 4 2 0 0
0 .7 8 b 6
44
-0 .0 6 3 6 3
0 .6 8 1 5
44
- 0 .3 1 6 3 5
0 .0 1 1 8
44
- 0 .2 9 3 7 1
0 .0 5 3 0
44
139<l
P1BISH D I I IB S IT I  1 1 D II  OF SJSTEBUCE TEX
0 .0 5 4 0 3
0 .7 2 7 b
44
- 0 .0 3 6 0 6
0 .8 1 6 3
44
0 .0 7 9 6 9
0 .6 0 7 1
44
0 .1 4 1 7 6
0 .3 5 8 7
44
-0 .2 3 5 8 1
0 .1 2 3 3
44
0 .0 9 3 1 2
C .5477
44
0 .0 5 3 5 5
0 .7 2 9 9
44
F1CTC11
OBJECTIVE EBVIBCiBEBI 1BUBD1ICE F1CI
0 .1 0 7 9 3
0 .4 8 5 6
44
- 0 .3 6 7 0 6
0 .0 1 4 2
44
- 0 .3 5 2 2 4
0 .0 1 9 0
44
-0 .2 2 8 2 8  
0 .  I3b1 
44
0 .3 6 2 6 0
0 .0 1 5 6
44
- 0 .4 3 8 9 8
0 .0 0 2 9
44
- G . 4 4 033  
0 .0 0 2 8  
44
F1CTCI2
O B JE C llfE  IS 1 IH C K 1 B I DTB11USB FACT
- 0 .4 b 4 0 4
o .o o  i ;  
44
0 .3 1 1 4 9
0 .0 3 9 b
44
0 .2 2 1 0 9  
0 .  1492 
44
- 0 .1 3 8 9 3
0 .3 b 8 4
44
-0 .1 6 3 1 7
0 .2 8 9 9
44
0 .3 2 9 2 1
0 .0 2 9 1
44
0 .3 4 0 4 7
0 .0 2 3 7
44
F 1C T 0I3
OB JE C IIT E  EBTI1CIB1R I GBOiTH F i d
- 0 .0 9 3 4 7
0 .5 4 6 2
44
- 0 .0 4 1 5 0
0 .7 8 5 1
44
-0 .1 6 6 7 9  
0 .2 / 9 2  
44
- 0 .1 1 9 7 5
0 .4 3 8 8
44
0 .1 4 B 7 1
0 .3 3 5 4
44
- 0 .0 1 3 0 7
0 .9 3 2 9
44
0 .0 4 4 2 8
0 .7 7 5 3
44
13 9 7
BE11 1 I1 L IS IS  B i l l
1 .0 0 0 0 0
0 .0 0 0 0
44
- 0 .0 5 9 1 3
0 .7 0 3 0
44
-0 .0 1 0 5 9
0 .9 4 5 b
44
0 .0 3 1 7 9
0 .8 3 7 7
44
0 .2 9 0 0 9
0 .0 5 6 1
44
- 0 .0 1 8 1 7
0 .9 0 6 8
44
• 0 .0 7 2 7 6
0 .6 3 8 8
44
1 3  IB
1RC1G BIX SB1BE-CZIOS
- 0 .0 5 9 1 3
0 .7 0 3 0
44
1 .0 0 0 0 0
0 .0 0 0 0
44
0 .9 2 1 2 9
0 .0 0 0 1
44
0 .1 3 8 4 7
0 .3 7 0 1
44
- 0 .2 1 2 6 7
0 .1 6 5 7
44
0 .9 1 0 9 4
0 .0 0 0 1
44
C .95097 
0 .0 0 0  1 
44
1 2 9 b
BEX SU1BB-DEEOS
- 0 .0 1 0 5 9
0 .9 4 5 b
44
0 .9 2 1 2 9
0 .0 0 0 1
44
1 .0 0 0 0 0
0 .0 0 0 0
44
0 ,1 7 3 5 9
0 .2 5 9 8
44
- 0 .  15702 
0 .3 0 8 7  
44
0 .9 3 0 7 8
0 .0 0 0 1
44
0* 88483 
0 .0 0 0 1  
44
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BIVARIATE CORRELATIONS FOR BANKS (CONTINUED)
COBBEL1TIOB COEFPICIEB1S /  PH08 > |B| OBDEB H0;BllC*O / BUBEIE 0? CB5EIT1TI01S
1397 1318 1296 1364 1363 1327 1328
1364 0 .0 3 1 7 9 0 .1 3 8 4 7 0 .1 7 3 3 9 1 .0 0 0 0 0 - 0 .0 6 2 4 6 0 .1 6 2 4 9 C. 13523
FISH IC M  DI1BS 0 .8 3 7 7 0 .3 1 0 1 0 .2 5 9 8 0 .0 0 0 0 0 .6 8 7 1 0 .2 9 2 0 0 .3 1 4 3
44 44 44 44 44 44 44
1363 0 .2 9 0 0 9 -0 .2 1 2 6 7 - 0 .1 5 7 0 2 - 0 .0 6 2 4 6 1 .0 0 0 0 0 - 0 .1 6 7 6 9 - 0 .2 3 7 0 b
riBB D E iC I DUBS 0 . 0 3 b 1 0 .1 6 3 7 0 .3 0 8 7 0 .6 8 7 1 o .o o u o 0 .2 2 2 5 0 .  1213
49 44 44 44 44 44 44
1323 -0 .0 1 8 1 7 0 .9 1 0 9 4 0 .9 3 0 7 8 0 .1 6 2 4 9 - 0 .1 8 7 6 9 1 .0 0 0 0 0 t . 97189
OFFICE 111IC 0 .9 0 6 8 0 .0 0 0 1 0 .0 0 0 1 0 .2 9 2 0 0 .2 2 2 5 0 .0 0 0 0 0 .0 0 0  1
44 44 44 44 44 44 44
132B - 0 .0 7 2 7 6 0 .9 5 0 9 7 0 .8 8 4 8 3 0 .  15525 - 0 .2 3 7 0 6 0 .9 7 1 8 9 1 .0 0 0 0 0
l o i n  orr i i u o 0 .6 3 8 8 O.COOI 0 .0 0 0 1 0 .3 1 4 3 0 .1 2 1 3 0 .0 0 0 1 0 .0 0 0 0
44 44 49 44 44 44 44
2
4
8
VARIABLE EAN
APPENDIX G
BIVARIATE CORRELATIONS FOR S&l/S 
STD DEV SI HINtMUM RAXti
RCVABUMI
RCVA8UN2
RCVABUN3
K V U N M I
RCVURPR2
RCVUMRR)
• C W N M 4
pcnwrt
r c v t h r t z
RCVOVRS1 
RCVDVNNI 
CHVSCAMI 
K I W I  
PCVPEB72 
* C T W I  
BOURSEI I
aoworu
B0URG EI3  
BOUR6E2I 
BOURSES I 
BDUR6E4I 
BnURCC** 
A I * *
ARAB
AOT*
A25?
A Z M
•S
ez
SB
SB
SB
SB
« l
6 2
•t
•3
BC
*1
63
6 2
62
62
6 2
. « >
6 0
6 0
6 3
6 2
63
63
63
3 .9 0 3 6 6 7 4 0 9 E -1 6  
- I .6 1 I 6 I 4 0 6 6 E - 1 6  
4 .0 4 2 4 6 5 Z 8 7 E -1 6  
3 .0 0 S 4 Z 2 I3 7 E -1 6  
- 3 * 5 2 1 1 9 4 6 3 9 E -I6  
I . 4 6 7 7 9 2 4 73C -16 
I .0 9 B 9 3 2 6 2 1 E -I5  
1*32966704O C -lS  
0*3007690620*16  
2 * 7 9 3 I7 4 0 3 3 E -1 7  
2 * 7 4 6 6 9 7 3 2 7E—16 
4 * 9 6 1 8T2800E -1T 
1 *16 3 2 7 1988E—19 
-4 * 0 6 3 0 4 0 7 0 1 2 -1 6  
2*24 0 6 4 2 1 B 0 £ -19 
3 .2 7 4 7 I0 2 9 2 E -16 
-1 .2 0 6 2 6 Z S 6 0 E -1 9  
9 * 406202600E -16  
2 * 3 3 0 0 7 0 7 5 1 2 -1 6  
3 *33 3 1 0 2 3 OOE-16 
2 .4 0 0 7 4 0 0 4 7 E -1 6  
7 * 3 2 7 4 7 1063E -16 
2*20971429  
3*91039404 
6*190 4 7 6 1 9  
7*73015673 
4 *42697143
1*60006000 
1.00000000 
I*ooooqooo 
1*00000000 
I*00000000 
1*00000000 
1*00000000 
1*00000000 
1 * 0 0 0 0 0 0 0 0  
I*00000000 
1*00000000 
1*00000000 
1*00000000 
1.00000000 
1*00000000 
1*00000000 
1.00000000 
1*00000006 
1*60000000 
1.00000000 
1*00000006 
IvOOOOOOQO 
I*329051 OB 
1*01300376 
0*67726006 
2.25907736 
0*64042037
2 *4202661946—14 
—0* 992007222E—19 
2 * 5 0 6 3 2 6 4 7 6 2 -1 4  
1*774969061E—I 4 
-2 * 0 7 7 9 0 4 8 3 5 2 -1 4  
B .69B 739S B 2E -I5  
6 * 4 6 3 7 0 2 4 64E—14 
8*5279006066—14 
9 * I51434834E —14 
1 * 7 0 6 9 6 7 9 0 0 6 -1 9  
1*7 0 4 1 9 2 3 4 3 6 -1 4  
2*a0697B B 64E -19 
7 * 2 1 2 2 6 6 3 2 4 6 -1 4  
—3*0I96432B 1C —14 
1 * 4 1 6 6 4 4 9 7 9 6 -1 3  
2 * 0 3 0 3 2 0 3 9 6 6 -1 4  
-7 * 4 9 1 2 2 9 0 9 9 6 -1 4  
3 * 4 0 1 4 4 5 7 0 2 2 -1 4  
1 *4 9 0 2 2 9 0 2 6 6 -1 4  
1*63329 9 7 6 9 6 -1 4  
1*49324 9 9 6 6 6 -1 4  
4 * 3 9 6 4 6 3 1 7 6 6 -1 4  
144*000000
-I*
-2 * 3 0 3 2 9 0 0  
-2 * 0 6 3 0 1 3 3  
-2 .2 8 6 7 9 9 9  
-1 * 4 6 0 6 0 6 1  
-2 * 0 1 3 9 3 6 7  
-2 * 3 5 4 1 9 4 0  
-3 .3 0 3 3 9 0 4  
-1 * 6 6 6 4 2 9 0  
-2 * 2 3 7 4 1 3 6  
-2 * 7 0 3 1 7 6 3  
-2 * 1 6 9 6 8 0 6  
-2 * 6 7 0 4 2 6 4  
-2 * 6 9 3 2 2 4 3  
-1 * 9 9 9 7 1 6 9  
-3 .9 6 4 3 7 8 2  
-2 * 7 8 7 1 6 4 9  
-2 * 3 6 6 3 9 8 3  
-3 * 2 9 9 7 4 6 9  
-4 * 9 1 66S92 
-3 * 0 9 1 0 9 6 1  
1*0000000
2*439 7 9 2 3
2*8786970
2*3284760
2*621 9 3 9 9
2*9139801
2*3380066
1*6192469
2*266 3 3 4 8
1*9046727
2*6904073
2 .2 3 3 9 7 6 1
2 *9002342
1*9046111
2*0917999
1*8096381
2*0096691
1*9392902
1*6293999
1*7704999
r.oroMii
1*6241364
1*7999799
6*0000000
467*000000
2 7 9 .0 0 0 0 0 0
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BIVARIATE CORRELATIONS FOR SAL'S (CONTINUED)
VA IIt ABLE N MEAN STD DEV SUN MINIMUM MAXIRUM
A 2 59  6 3 1 3 * 6 3 4 9 2 0 6 3 4 * 4 6 4 6 1 6 3 6 8 5 9 *0 0 0 0 0 0 3 * 0 0 0 0 0 0 0 2 2 *0 0 0 0 0 0 0
A I M  6 3 6 * 6 1 6 0 4 7 6 2 2 .2 8 1 9 6 6 9 7 4 1 7 *0 0 0 0 0 0 1 1 .6 0 0 0 0 0 0
A I M  , A3 2 6 .2 2 2 2 2 2 2 2 6 * 7 9 5 2 6 5 0 6 1 6 5 2 *0 0 0 0 0 0 3 9 .0 0 0 0 6 0 0
A M I  6 3 7 1 3 0 4 .2 6 6 3 4 9 2 1 7 5 4 1 4 *7 5 6 9 9 0 8 7 4 4 9 2 1 6 5 .0 0 0 0 0 0 4 7 4 2 * 0 0 0 0 0 0 0 3 1 0 6 8 6 .0 0 0 0 0 0 0
A36 6  6  J 2 6 *5 4 3 8 0 6 9 2 1 0 *3 0 9 1 6 6 4 5 1 7 4 8 .2 6 0 0 0 0 1 3 *5 4 0 0 0 0 6 5 7 *0 9 0 6 0 0 0
A M  6 3 1 .0 6 9 4 3 3 6 1 0 * 0 3 6 3 6 5 2 0 6 7 *1 2 2 3 3 0 0 *9 3 2 7 6 0 0 1 *1 3 3 9 0 0 0
A 3 6 I 6 3 0 .2 6 5 * 6 7 1 9 0 * 1 2 9 7 5 4 0 6 1 0 *7 5 7 1 9 3 0 * 0 5 0 8 9 2 0 O .6 T S IT 7 0
P4CTORI 6 3 1 *5 9 1 1 9 6 1 0 2 *2 1 7 9 0 4 4 6 1 0 0 *2 4 5 4 8 0 —0 *5 4 5 6 4 5 4 5 * 2 0 7 7 0 0 9
FACTOR! 6 3 - 0 * 3 9 6 5 6 4 4 5 0 *6 4 3 9 4 9 3 1 -2 5 * 1 7 4 4 3 1 - 1 .4 9 5 6 0 4 4 2 *0 2 1 0 1 2 2
FACTOR3 6 3 - 0 .3 1 4 4 7 1 1 3 1 .3 8 9 8 5 3 5 6 - 1 9 .6 4 3 1 0 1 - 2 .6 1 6 3 4 3 5 4 *1 3 0 4 4 6 3
6 3 6 6  6 3 0 .6 6 1 2 9 5 2 4 1 .3 9 6 0 3 8 5 5 5 5 * 5 2 1 6 0 0 - 4 .3 9 1 3 0 0 0
A 3 I6  6 3 9 * 5 0 6 6 2 5 4 0 7 *7 9 1 4 4 6 6 8 3 9 8 *9 3 0 0 0 0 0 .1 2 0 0 0 0 0 3 4 .1 2 0 0 0 0 0
A I M  6 3 4 2 *6 0 2 6 5 7 1 4 3 7 *0 1 6 0 4 4 3 2 2 6 9 6 * 5 8 0 0 0 0 0 * 2 4 0 0 0 0 0 1 0 0 *6 0 0 6 0 0 0
A 3 6 | 6 3 0 * 3 6 9 1 6 4 1 9 0 *1 5 2 4 7 4 6 5 2 4 * 5 1 6 6 0 4 0 *0 9 2 1 4 4 0 0 *7 3 4 7 4 3 0
A 366 6 3 0 * 2 4 6 7 1 1 7 3 0 .0 6 3 0 3 4 4 9 1 5 .6 6 8 8 3 9 0 .1 3 7 3 2 0 0 0 *3 9 1 0 6 1 0
A3X 6 6 3 0 *4 0 4 6 6 2 9 4 0 * 3 5 4 7 8 4 3 4 2 3 *4 9 5 0 0 0 0 * 0 0 9 9 0 0 0 1 *6 0 0 0 0 0 0
A 32T 6 3 0 *0 7 3 6 9 6 4 1 0 * 0 7 7 7 2 2 3 4 4 * 6 4 3 0 0 0 0 * 0 0 5 0 0 0 0 6 .5 0 0 0 0 0 0
CORRELATION C O E F FIC IE N TS  /  PROO > | r |  UNDER H 0JR «O *0  /  HUMBER OF OBSERVATIONS
PCVABUN1 PCVA0UN2 PCVABUN3 PCVUNPRI PCVUNPR2 I■CVUNPR3 PCVUNPftA PCVTHRTI PCVTHRTI PCVDVRf1
PCVA6UNI 4 * 0 0 0 0 0
0 * 0 0 0 0
6 2
- 0 * 0 3 8 0 3  0 *2 5 9 7 1  
0 *7 6 9 1  0 * 0 4 1 5  
6 2  - 6 2
0 * 2 0 4 3 6  - 0 * 1 7 7 1 4  - 0 * 1 1 2 9 2  
0 * 1 2 3 9  0 * 1 8 3 4  0 * 3 9 8 7  
59  5 6  58
0 * 0 5 6 0 0  - 0 * 1 7 4 3 4  
0 * 6 7 6 3  0 * 1 7 9 0  
5 6  41
6 * 2 7 0 2 5
0 * 0 3 1 2
41
0 * 2 1 7 4 0
0 * 0 9 2 3
61
PCVAOUNt - 0 .0 3 8 0 3
0 .7 6 9 1
4 2
1 .0 0 0 0 0  0 * 0 1 0 7 8  
0 * 0 0 0 0  0 * 9 3 3 7  
62  6 2
0 *0 3 2 4 1  0 *1 7 4 3 0  - 0 * 1 7 7 2 9  
0 *8 0 9 2  0 * 1 9 0 7  0 *1 6 3 1
56  5 9  96
0 * 1 3 8 6 5  0 .0 3 4 3 6  
0 .2 9 8 6  0 .7 9 2 7  
50  61
- 0 * 2 4 2 0 2
0 .6 6 6 2
61
0 .1 4 0 5 8
6 * 2 7 9 9
01
PCVAOUN3 0 *2 5 9 7 1
0 .0 4 1 S
6 2
0 *0 1 0 7 0  1 *0 0 0 0 0  
0 * 9 3 3 7  0 *0 0 0 0  
6 2  62
- 0 .0 8 4 2 3  0 *0 6 7 2 3  - 0 .1 6 7 1 0  
0 * 5 2 4 6  0 *6 1 6 1  0 * 2 0 9 9  
5 6  5 8  5 6
- 0 . 0 0 2 0 9  0 * 0 6 2 9 0  
0 * 9 0 7 6  0 * 5 2 5 3  
5 9  61
- 0 . 0 2 2 2 3
0 * 6 4 5 0
41
0 .0 0 3 6 6
0 * 9 7 6 3
61
PCVUNPRI 0 * 2 0 4 ) 6
0 * 1 2 3 9
5 8
0 *0 3 2 4 1  - 0 * 0 8 4 2 3  
0 * 6 0 9 2  0 * 5 2 9 6  
5 8  50
1 .0 0 0 0 0  0 *0 7 9 4 9  
0 * 0 0 0 0  0 * 5 4 9 6  
5 9  59
0 *0 8 1 5 0
0 *5 3 9 4
59
0 ,3 1 3 9 2  0 .0 5 1 7 0  
0 .0 1 5 5  0 .6 9 9 9  
5 9  58
0 *2 9 7 2 1
0 .0 5 1 3
8 6
0 * 1 7 7 2 9  
0 .1 6 3 1  
56
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BIVARIATE CORRELATIONS FOR SAL'S (CONTINUED)
CORRELATION C O E F FIC IE N TS  /  PROS > | n |  UMDCR M O ilM C P T /  NUMBER OF OBSERVATIONS
PCVABUNI PCVABUM2 PCVABUM3 PCVUHPRI PCVUNPR2 K V U N P R 3 PCVtMPPA PCVTHRTI PCVTHRtZ PCVOVRSft
p c v u n p r * - 0 * t 7 7 | 4 0 *1 7 4 3 0 0 *0 6 7 2 3 0 * 0 7 9 4 6 1 *0 0 0 0 0 0 *0 9 7 9 6 0 *0 3 9 7 3 0 *1 2 6 8 2 - 0 * 1 6 5 0 3 0 * 0 1 0 7 5
0 * 1 8 3 4 0 * 1 9 0 7 0 *6 1 6 1 0 * 5 4 9 6 0 * 0 0 0 0 0 *4 6 0 4 0 * 7 8 8 2 0 * 3 4 2 6 0 * 2 1 5 7 0 *9 3 6 1
5 8 58 3 6 5 9 5 9 59 5 9 56 5 8 SO
P C W N M 9 —0 * 1 1 Z92 - 0 * 1 7 7 2 9 - 0 * 1 6 7 1 0 0 *0 6 1 3 0 0 *0 9 7 9 6 1 *0 0 0 0 6 - 0 * 0 0 6 2 7 0 *1 7 6 0 0 0 .1 1 5 0 0 - 0 * 1 5 6 0 0
0 « 3 9 8 7 0 *1 6 3 1 0 * 2 0 9 9 0 *3 3 9 4 0 * 4 6 0 4 0 * 0 0 0 0 0 *9 6 2 4 0 * 1 6 1 3 0 * 3 0 9 6 0 *  230 3
58 5 8 56 3 9 5 9 5 9 5 9 5 8 56 5 0
P C *IN P R 4 0 * 0 5 6 0 0 0 *1 3 8 8 5 - 0 * 0 0 2 0 9 0 * 3 1 3 9 2 0 *0 3 5 7 3 - 0 * 0 0 6 2 7 1 *0 0 0 0 0 0 *0 7 9 5 1 0 * 1 8 5 0 6 0 *0 6 6 8 6
0 * 6 7 6 3 0 * 2 9 8 6 0 * 9 8 7 6 0 * 0 1 5 5 0 * 7 8 8 2 0 * 9 6 2 4 0 * 0 0 0 0 0 * 5 5 3 0 0 * 1 6 4 3 0 * 6 1 6 0
58 5 8 36 59 5 9 3 9 5 9 5 8 5 8 5 6
PCVTHRTI - 0 * 1 7 0 * 0 * 0 3 4 3 6 0 *0 8 2 9 0 0 *0 5 1 7 0 0 *1 2 6 8 2 0 * 1 7 8 0 0 0 *0 7 9 9 1 1 *0 0 0 0 0 0 * 1 4 4 3 2 0 * 0 2 9 3 0
0 * 1 7 9 0 0 * 7 9 2 7 0 * 3 2 5 3 0 * 6 9 9 9 0 * 3 4 2 8 0 * 1 8 1 3 0 * 5 9 3 0 0 * 0 0 0 0 8 *2 0 3 1 0 *0 2 2 1
f t l 61 61 3 8 5 6 58 5 8 6 2 6 2 01
PCVTHRT2 0*27025 - 0 * 2 4 2 0 2 - 0 * 0 2 2 2 3 0 *2 3 7 2 1 - 0 * 1 6 5 0 3 6 * 1 1 9 0 9 0 * 1 8 5 0 8 0 *1 4 4 3 2 1 *0 0 0 0 8 0 * 1 1 0 7 4
0 * 6 3 1 2 0 * 0 6 0 2 0 * 8 6 5 0 0 * 0 5 1 3 0 * 2 1 5 7 0 * 3 6 9 6 0 * 1 6 4 3 0 *2 6 3 1 6 * 0 0 0 0 0 * 3 9 0 9
61 61 61 5 6 5 8 58 9 8 42 4 2 01
P C tO V R II 0 . Z IT A S 0 * 1 4 0 3 8 0 * 0 0 3 0 8 0 *1 7 7 2 9 0 *0 1 0 7 3 - 6 * 1 5 6 9 6 0 *0 6 6 8 6 0 *0 2 9 3 0 0 * 1 1 0 7 4 1 *0 0 0 0 9
0 * 0 9 2 3 0 * 2 7 9 9 0 * 9 7 6 3 0 *1 8 3 1 0 *9 3 6 1 0 * 2 3 9 3 0 * 6 1 6 0 0 *0 2 2 1 0 * 3 9 5 5 0 * 0 0 0 0
61 61 61 5 8 5 8 5 6 9 8 61 61 02
RCVDTHRI - 0 . 0 5 6 6 8 - 0 * 0 2 7 6 2 - 0 * 0 3 2 5 9 0 *3 2 9 3 2 0 * 0 8 9 4 9 - 0 * 0 2 5 3 8 0 *3 7 4 3 3 0 * 2 1 6 7 3 0 *  166 4 4 0 *2 3 6 6 0
0 * 6 9 3 3 0 * 6 3 2 7 0 * 6 8 7 3 0 * 0 1 1 6 0 *5 0 4 1 0 * 8 5 0 0 0 * 0 0 3 8 0 * 0 9 3 4 0 * 1 9 9 6 0 * 0 6 3 0
61 61 61 58 5 8 5 8 3 0 61 61 61
2NVSCAMI 0 * 0 3 9 2 3 - 0 * 1 2 4 9 2 - 0 * 0 0 3 6 6 0 *2 1 8 4 4 - 0 * 1 8 6 2 5 - 0 * 0 3 5 6 5 0 * 1 1 7 3 5 0 * 0 2 8 6 0 0 .1 4 4 2 9 0 * 1 3 0 4 2
0 *7 6 2 1 0 * 3 3 3 3 0 * 9 7 7 4 0 * 0 9 6 5 0 * 1 5 7 6 0 * 7 8 8 6 0 *3 7 6 1 0 *8 2 5 4 0 * 2 1 3 3 0 * 2 8 3 3
6 2 62 62 5 9 59 5 9 5 9 62 6 2 4 2
PCVPERPf 0 * 1 5 5 2 3 0 * 2 0 8 3 5 0 * 3 7 7 5 6 0 *1 2 3 4 0 - 0 * 1 0 6 3 3 - 0 * 1 6 0 3 3 0 * 1 0 0 8 8 - 0 * 0 9 9 4 8 - 0 * 0 4 2 2 7 0 * 3 0 0 7 2
0 *2 3 2 2 0 *1 0 7 1 0 * 0 0 2 7 0 *3 5 6 1 0 * 4 1 8 3 0 * 2 2 9 2 0 * 1 7 4 2 0 * 4 4 5 6 0 *7 4 6 3 0 *0 1 5 1
6 1 61 61 5 8 58 5 6 5 6 61 61 61
PCVPER72 0 *1 9 8 9 1 0 * 1 8 4 3 5 0 *1 4 2 6 6 0 .1 9 2 5 3 - 0 * 0 1 5 1 4 0 *1 9 1 6 0 - 0 * 0 2 4 7 9 - 0 * 1 5 3 2 9 - 0 * 0 0 7 1 5 0 *0 4 6 2 4
0 * 1 2 4 3 0 *1 5 4 3 0 *2 7 2 7 0 * 1 4 7 6 0 * 9 1 0 2 0 *1 4 9 2 0 * 8 5 3 3 0 * 2 3 8 3 0 * 9 9 6 4 0 * 7 2 3 9
61 61 61 98 58 36 3 8 81 6 | 61
ACTPERRt 0 *0 9 4 2 2 - 0 * 0 4 9 0 7 0 *1 6 8 1 9 0 *0 8 3 8 6 - 0 * 0 1 2 3 0 - 0 * 1 4 1 2 5 - 0 * 1 7 1 9 0 0 * 1 0 6 2 6 - 0 * 1 2 5 0 1 0 * 1 1 6 8 2
0 * 4 6 6 4 0 * 7 0 4 9 0 * 1 9 1 3 0 .3 2 7 7 0 * 9 2 6 3 0 * 2 6 5 9 0 * 1 9 3 0 0 * 4 0 2 3 0 * 3 3 3 0 0 * 3 6 5 0
.6 2 62 6 2 59 5 9 5 9 5 9 62 62 4 2
80UR0211 0 *0 4 0 8 2 0 * 0 1 1 7 7 0 *1 1 6 2 0 0 *1 6 9 2 4 - 0 * 1 1 1 9 1 - 0 * 0 9 3 2 9 0 * 0 6 2 6 6 - 0 * 0 8 2 3 9 0 .0 0 3 4 2 0 * 0 1 5 8 9
0 * 7 5 4 8 0 *9 2 8 3 0 * 3 7 2 5 0 *2 0 4 1 0 * 4 0 2 9 0 *4 8 6 1 0 *6 3 9 1 0 * 9 2 7 9 0 * 9 7 9 2 0 * 0 0 4 9
61 61 6 | 58 5 6 SB 58 61 61 61
60URGE12 0 *0 2 8 6 1 - 0 * 0 7 9 6 9 0 * 0 0 2 7 9 0 *1 8 4 7 9 - 0 * 0 5 2 0 5 - 0 * 0 2 1 9 3 0 *0 7 0 9 2 0 *0 4 5 3 1 0 *1 0 2 4 4 0 *2 0 2 0 0
0 * 9 2 6 8 0 * 3 4 1 6 0 *9 8 3 0 0 *1 3 9 8 0 * 6 9 6 0 0 * 8 7 0 2 0 * 5 9 6 6 0 * 7 2 0 8 0 *4 3 2 1 0 * 1 1 8 8
61 61 61 39 so 56 58 61 61 61
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BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O E F FIC IE N TS  /  PROP > | « |  UNOEH H0:ftHC«O /  NUMBER OF OBSERVATIONS 
PCVAHUNI PCVABUN2 PCVABUN3 PCVONPPI PCVUNPR2 PCVUNPR3 PCVUI
■OUNCE13 0 .1 4  309  
0 .2 7 1 4
6 1
0 .0 9 4 1 8  
0 *4 7 0 3  
61
- 0 . 0 3 2 3 6
0 .4 0 4 5
61
0 .1 8 2 2 7
0 .1 7 0 9
58
- 0 * 0 1 0 2 2
0 .9 0 3 0
SB
0 .1 2 0 9 1
0 .3 3 4 9
56
SOURCE21 - 0 .2 2 0 3 2
0 .0 0 0 0
61
0 .1 4 0 3 0
0 *2 8 0 8
61
—0 .0 1 8 9 6  
0 .8 8 4  7
61
0 .0 0 6 9 9  
0 .9 5 8 5  
56
- 0 * 0 9 4 3 8
0 * 4 8 1 0
98
0 * 0 2 1 1 5
0 * 8 7 4 8
98
S0URGE31 0 .2 0 9 4 3
0 .1 3 2 2
SS
0 .2 0 6 3 9  
0 .1 3 0 6  
S3
0 .0 1 8 9 7
0 .8 9 1 2
5 5
0 *2 9 3 2 0
0 .0 3 3 1
53
0 *1 5 0 4 2
0 * 2 8 2 3
53
0 *3 2 0 8 7
0 *0 1 9 1
5 3
SOURCE41 0 *1 7 7 3 9  
0 .1 7 0 9  
5 9
0 . 2 4 6 2 *
0 .0 6 0 1
SS
0 .1 T 8 3 5
0 .1 7 6 5
5 9
0 * 0 3 3 7 2
0 .8 0 3 4
57
- 0 .1 9 5 6 0
0 .1 4 4 8
57
0 .1 0 3 6 3
0 .4 4 3 0
5 7
SOURCE*! 0 .1 7 3 1 0
0 * 1 0 9 7
S9
0 .1 0 7 0 6
0 .4 1 9 6
99
0 .1 2 5 0 3
0 * 3 4 5 4
59
- 0 * 1 3 1 6 8
0 * 3 2 8 9
5 7
- 0 . 0 1 0 4 5
0 .9 3 8 S
57
- 0 . 0 8 6 2 8
0 .9 2 3 4
97
4 1 4 1
SOUNDARV 0PANN IN S -^E R C
0 .1 4 0 6 7
0 .2 2 4 0
6 2
- 0 * 0 2 2 0 4
0 .0 6 0 1
62
- 0 .0 4 8 7 6
0 .7 0 6 7
6 2
0 .0 2 7 2 5
0 .8 3 7 7
59
0 .1 7 4 2 5
0 .1 8 6 9
59
0 .0 2 1 2 4
0 *8 7 3 1
5 9
A M S
PERCEIVED GENERAL. CO ND ITIO NS
0 .2 0 7 7 6
0 .1 0 6 1
61
0 *0 3 0 4 4
0 .6 9 9 3
61
0 * 1 4 7 8 3
0 .2 5 5 5
61
0 .2 7 2 9 2
0 .0 3 8 2
58
0 .1 1 3 1 5
0 .3 9 7 7
58
-0 * 0 7 8 9 1
0 * 5 5 6 0
5 8
AST*
OC4REE OP ENVIRON THREAT
■ 0 .3 3 7 9 2
0 .0 0 7 2
6 2
- 0 .1 7 2 4 0
0 * 1 0 0 3
62
- 0 * 2 9 3 5 2
0 * 0 2 0 6
6 2
- 0 .1 1 4 0 4
0 .3 6 9 8
5 9
0 * 0 9 9 2 3
0 .4 5 4 6
59
0 .1 3 9 2 8
0 * 3 0 7 0
5 9
A t s r
SELF REPORT—NO OP LOANS
- 0 . 1 1 7 3 3
0 .3 6 3 8
6 2
- 0 .3 1 1 4 6
0 * 0 1 3 7
62
0 * 0 4 9 6 0
0 .7 0 1 8
6 2
0 .1 2 4 1 2
0 * 3 4 9 0
59
0 *0 1 2 4 3
0 .9 2 5 6
59
- 0 * 1 4 7 7 4
0 *2 6 4 1
59
A tS S
SELF REPORT-NO OF DEP ACRTS
- 0 .0 7 7 0 7
0 .5 5 1 6
6 2
- 0 .0 9 6 6 3
0 .4 5 5 0
62
- 0 .0 5 8 8 0
0 .6 4 9 9
62
- 0 .0 6 5 6 1
0 .6 2 0 4
5 9
- 0 . 2 0 2 2 4
0 * 1 2 4 5
59
- 0 * 0 0 1 0 8
0 * 9 9 3 5
59
A I M
SELF NEPORT-NO OP SERVICES
—0 .0 0 6 0 0  
0 *3 0 2 4  
6 2
- 0 .1 4 6 9 7
0 .2 5 5 6
62
0 .0 2 4 6 5
0 * 6 4 9 2
62
- 0 .0 2 9 2 2
0 .8 2 6 1
59
- 0 * 0 4 4 8 5
0 .7 3 5 9
59
- 0 .1 1 9 9 9
0 * 3 6 7 0
59
A20S
SELF RFPORT-NO CF M EDIA USED
- 0 . 0 0 5 5 6
0 .9 6 5 4
6 2
0 .0 3 6 4 0
0 .7 7 6 5
62
• 0 .0 6 9 7 6
0 . 6 U 6
62
0 *0 1 6 7 0
0 .8 9 9 6
5 9
- 0 .1 3 6 3 7
0 .3 0 3 1
59
- 0 .1 6 5 9 5
0 *2 0 9 1
5 9
4 3 9 0
COALS THOUGHT IMPORT
0 .1 0 5 3 7
0 .4 1 5 0
6 2
0 .0 7 2 1 3
0 .5 7 7 5
62
0 .0 7 5 9 7
0 .5 5 7 3
62
0 .2 4 9 4 5
0 .0 5 6 7
59
- 0 .9 3 6 9 1
0 .7 0 1 4
59
0 .0 3 6 0 5
0 * 7 6 6 3
59
53
3*
PCVTHRTI PCVTHRTt
- 0 .0 1 3 0 7 • * 2 6 3 5 0
0 *9 2 0 4 0 * 0 4 0 2
61 61
- 0 . 1 0 0 6 3 - 0 .0 9 7 4 6
0 * 4 4 0 3 0 .4 9 4 9
61 61
- 0 .0 9 1 3 3 0 *0 9 5 8 4
0 *7 1 2 4 0 *4 9 0 6
54 9 4
- 0 * 0 1 7 0 4 0 *2 6 0 8 1
0 .8 9 4 5 0 .0 3 9 9
0 9 8 9
- 0 * 2 9 0 5 8 • • 0 9 3 4 0
0 * 0 2 2 6 0 .4 7 9 0
99 9 9
0 * 0 9 3 9 0 0 * 0 7 4 9 0
0 * 4 6 7 9 0 * 5 6 5 0
6 2 0 2
0 * 2 7 3 0 6 0 * 1 0 1 5 3
0 * 0 3 2 8 0 .4 3 0 2
61 •  1
- 0 * 0 1 7 0 9 —0 .0 9 3 2 ?
0 * 8 9 5 4 0 .6 8 0 6
62 6 2
0 .0 8 7 4 S - 0 * 0 0 0 4 4
0 * 4 9 4 0 0 .9 9 7 3
62 6 2
- 0 * 1 8 1 7 1 - 0 * 1 1 3 1 2
0 * 2 3 9 2 0 .3 8 1 4
6 2 6 2
- 0 * 1 9 0 1 6 - 0 * 0 2 7 9 9
0 .1 2 0 5 0 .6 2 9 3
4 2 6 2
- 0 .0 6 4 5 1 0 * 0 5 9 6 0
0 *6 1 6 4 0 * 4 4 5 4
6 2 4 2
- 0 .2 1 2 2 6 0 .1 4 6 7 1
0 .0 9 7 7 0 .2 5 5 2
62 6 2
PCVDVRSI
•  • I S M S  
0.2201 
• I
0 *1 9 1 7 1
0 .2 4 0 0
SI
0*20190
••ISIS
ss
0*02011
OtllM
••mss
• • I S M
S f
0.21Its 
0«MII 
SS
•.IMS* 
0 . 1 * 2 9  
• I
■ 0 .1 4 4 3 3  
0.0*01• 
S t
O t l f O M
0 .3 9 S S
01
-O.OSMO
0 .0 9 4 3
S3
0 .1 4 1 * 4
0.1SSS
41
O.O3T0T
0 .7 7 1 3
• 2
• •1 0 1 0 3
0 .2 0 9 4
01
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BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O EFFIC IE N TS /  PROS > |R |  U*®ER MO IRHO -O  /  NUMBER OF OBSERVATIONS
PCVA0UNI PCVA01M2 PCV4BUN3 P C W N P F I PCVUNPR2 PCVUNPR3 PCVUMPR4 PCVTHRTI PCVTHRT2 PCVDVRSI
* t o i
F |R M  TOTAL 0€P O S ITS
- 0 * 1 4 5 0 5
0 * 2 6 0 7
62
- 0 * 0 9 0 0 6
0 * 4 6 6 3
62
0 * 0 5 5 2 9
0 * 6 6 9 5
6 2
- 0 * 0 1 7 6 0
0 *6 9 4 6
5 9
0 *0 3 1 6 1
0 *6 1 2 1
5 9
- 0 * 0 0 6 7 0
0 *5 0 4 1
5 9
- 0 * 2 4 1 4 0
0 * 0 6 5 5
59
—0 *0 ? S 9 S  
0 * 5 5 9 5  
6 2
- 0 * 0 1 0 9 6
0 * 9 3 2 6
6 2
- 0 * 0 2 3 4 4
0 * 6 5 6 9
6 2
A S M
1 F IR M  CONCEN RATtO
- 0 * 1 6 1 6 2  
0 *2  09V  
62
- 0 * 0 2 4 2 7
0 * 6 5 1 4
62
- 0 * 1 3 7 2 3
0 * 2 6 7 5
6 2
0 * 1 2 1 2 6
0 * 3 6 0 2
59
- 0 * 0 4 6 6 6
0 * 7 1 4 4
SO
0 * 1 7 2 5 0
0 * 1 9 1 4
S9
0 * 0 6 5 9 4
0 * 5 I ? 5
5 9
0 *1 0 4 2 6
0 * 4 2 0 0
6 2
0 * 0 3 7 7 5
0 * 7 7 0 0
4 2
—0»0 S 0E 2  
0 * 6 9 6 3  
62
A S M
PA RISH D IV E R S IT Y  INDEX OF EMPLOYMENT
0 .0 4 5 2 4
0 .5 1 0 1
6 2
- 0 * 1 6 6 0 6
0 *1 9 7 1
6 2
0 *1 7 3 6 7
0 * 1 7 7 0
6 2
0 *1 0 1 2 4
0 * 4 4 5 5
99
- 0 * 0 9 4 2 7
0 * 4 7 7 6
5 9
- 0 * 0 5 7 6 7
0 * 6 6 3 3
59
0 * 1 7 7 9 3
0 * 1 7 7 6
5 9
- 0 * 0 0 1 2 7
0 *9 9 2 2
4 2
0 *1 3 2 1 2
0 * 3 0 6 0
6 2
0 *1 3 5 6 1
0 * 2 9 3 3
6 2
A SS I
PA R IS H  O lV E A S IT Y  INDEX OP SEVERANCE TAX
- 0 * 0 6 6 1 6
0 * 4 0 5 6
6 2
0 * 0 4 1 0 6
0 * 7 5 1 3
62
— 0 *  0 2 0 7 6  
0 * 6 7 2 6
6 2
- 0 * 1 7 4 3 1
0 * 1 6 6 7
59
0 * 1 6 6 6 9
0 * 2 0 1 5
5 9
- 0 * 0 7 7 0 6
0 .5 6 1 6
5 9
0 * 0 4 3 6 6
0 * 7 4 2 7
59
0 * 0 0 5 9 5
0 *9 6 3 4
62
- 0 * 1 0 2 5 1
0 * 4 2 7 9
0 2
0 * 0 6 0 6 2
0 * 6 3 9 ?
4 2
P A C tO ftl
S U C C V IV C  ENVIRONMENT ABUNOANCE FACT
*■ 0 *0 8 3 2 3
0 *5 2 0 1
62
- 0 * 1 6 5 4 3
0 * | 6 9 |
62
0 * 0 3 6 7 9
0 * 7 6 4 ?
6 2
- 0 * 0 4 6 0 6
0 *7 2 9 0
99
- 0 * 0 6 4 3 8
0 *6 2 6 1
59
- 0 * 0 0 1 3 4
0 * 9 9 2 0
5 9
- 0 * 1 5 5 0 ?
0 * 2 4 0 9
59
0 * 0 0 0 9 9
0 *9 4 4 ?
42
0 *1 3 0 4 7
0 * 3 1 2 1
6 2
0 * 1 1 6 0 7
0 *3 7 3 1
6 2
FACTORZ
O BJECTIVE ENVIRONMENT OTNANISM FACT
- 0 * 1 0 3 3 4
0 * 2 0 4 6
62
0 * 1 3 4 6 9
0 * 2 9 5 9
62
- 0 * 2 2 2 5 6
0 *0 6 2 1
6 2
0 *0 3 9 0 9
0 * 7 6 6 6
59
- 0 * 1 1 4 3 2
0 * 3 6 6 6
59
0 * 2 7 6 5 0
0 * 0 3 4 0
5 9
0 *0 6 1 0 1
0 * 5 3 7 9
5 9
6 * 0 1 1 3 7
0 *9 3 0 1
6 2
0 *1 0 4 2 4
0 *4 2 0 1
6 2
• 0 * 0 0 4 4 2
0 * 4 6 5 4
6 2
FACTORS
O BJECTIVE ENVIRONMENT SROVTH FACT
0 *  I2 6 T 3  
0 * 3 2 6 2  
62
0 * 0 5 9 3 6
0 * 6 4 6 6
62
- 0 * 0 7 5 6 9
0 * 5 5 9 0
6 2
- 0 * 0 0 0 5 6
0 * 9 9 6 6
59
0 *1 0 6 6 1
0 *4 2 0 ?
9 9
0 *0 2 4 4 5
0 *6 5 4 1
59
0 * 1 7 6 7 5
0 * 1 6 0 5
5 9
- 0 * 1 0 0 0 9
0 *4 3 5 2
6 2
- 0 * 2 1 4 9 3
0 * 0 9 3 4
6 2
- 0 * 0 0 2 0 3
0 * 0 2 9 2
4 2
A S M
BETA ANALYSIS BETA
0 * 0 3 1 2 2
0 * 6 0 9 6
62
0 * 2 4 7 2 9
0 * 0 5 2 7
62
- 0 * 0 3 2 5 5
0 * 6 0 1 7
62
- 0 * 0 6 4 5 4
0 *6 2 7 2
59
0 *2 6 5 1 9
0 * 0 4 2 4
5 9
- 0 * 0 0 8 9 9
0 *9 4 6 1
59
- 0 * 1 0 3 7 5
0 * 4 3 4 2
5 9
- 0 * 1 3 9 5 0
0 * 2 7 9 3
62
- 0 * 2 0 1 3 5
0 * 0 2 6 7
6 2
- 0 * 0 9 5 0 6
0 * 4 5 0 6
6 2
A S IB
ARONS NKT SHAPE-O EPOS
- 0 * 0 0 4 9 2
0 *9 6 9 ?
6 2
0 * 0 7 3 5 0
0 * 9 6 9 6
62
- 0 * 0 1 9 7 0
0 * 8 7 9 2
6 2
0 * 1 6 3 9 6
0 * 2 1 4 7
59
0 * 0 4 2 4 3
0 * 7 4 9 7
5 9
0 * 0 4 2 3 0
0 *7 5 0 4
5 9
0 * 0 3 4 6 9
0 * 7 9 4 2
5 9
- 0 * 0 1 6 1 9
0 * 9 0 0 6
62
- 0 * 2 1 4 2 6
0 * 0 9 4 5
6 2
0 * 0 2 1 6 6
0 *0 6 6 1
0 2
A C M
MAT SHARE-OEPOS
- 0 * 0 0 5 4 6
0 * 9 6 6 3
62
- 0 * 0 2 7 5 4
0 * 6 3 1 7
6 2
- 0 * 1 0 3 6 1
0 * 4 2 2 9
6 2
0 *1 4 5 4 0
0 * 2 7 1 9
59
- 0 * 1 2 4 3 3  
0 *3 4 6 1  
59
0 *0 4 9 6 3
0 * 7 0 7 6
5 9
0 *0 4 2 0 3
0 * 7 5 1 9
5 9
0 * 0 3 3 1 4
0 * 7 9 0 2
62
—9 * 0 5 5 1 2
0 « 6 7 0 S
6 2
- 0 * 0 0 6 6 0
0 *9 4 7 1
6 2
ASAI
F IR M  LOAN DIVR S
- 0 * 0 9 0 3 5
0 * 4 6 4 9
. «
- 0 * 2 1 5 9 4
0 * 0 9 1 9
6 2
0 * 0 1 7 6 2
0 * 6 9 1 9
62
0 * 0 4 2 7 6
0 * 7 4 7 7
59
- 0 * 0 6 4 6 6
0 * 5 2 3 6
5 9
0 * 0 6 2 7 8
0 *5 3 3 1
5 9
- 0 * 0 4 7 7 0
0 * 7 1 9 8
9 9
- 0 * 1 4 0 7 5
0 * 2 7 5 2
62
0 *0 6 0 5 1
0 * 5 9 6 7
6 2
0 *1 2 1 4 0
0 * 3 4 6 9
0 2
ASAB
FIR M  OEPOS D IVR S
- 0 * 2 4 3 1 9
0 * 0 5 6 6
62
- 0 * 0 6 1 2 1
0 *5 3 0 4
6 2
- 0 * 1 0 2 5 0
0 * 4 2 7 9
62
- 0 * 0 2 9 0 5
0 *6 2 7 1
59
0 *0 5 8 9 9
0 * 6 5 7 2
5 9
0 *1 2 2 0 3
0 * 3 5 7 2
5 9
- 0 * 0 6 3 3 6
0 * 6 3 3 4
5 9
0 * 1 9 4 7 3
0 * 1 2 9 4
62
- 0 * 1 3 2 5 4
0 * 3 0 4 4
6 2
0 *1 1 9 7 6
0 * 3 9 3 0
6 2
A S IA
O FFIC E  RA TIO
- 0 * 0 3 3 1 2
0 .7 9 6 3
6 2
0 *0 1 2 1 4
0 .9 2 5 4
6 2
- 0 * 1 1 0 5 4
0 * 3 9 2 4
62
0 *1 2 6 9 2
0 * J 3 f l l
59
- 0 * 1 3 5 2 3
0 * 3 0 7 2
5 9
0 * 0 3 0 0 9
0 * 0 2 1 0
59
0 .0 3 7 9 3
0 * 7 7 5 5
5 9
0 * 0 9 4 6 0
0 *4 6 4 6
62
- 0 * 0 7 4 9 1
0 *5 6 2 0
6 2
- 0 * 0 0 3 9 4
0 * 9 7 5 6
6 2
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BIVARIATE CORRELATIONS FOR S&L‘S (CONTINUED)
CORRELATION C O EFFIC IE N TS /  PMOB > |R j  UNOEH H0:RHO«O /  NUMNER OF OBSERVATIONS
PCVA6UN1 PCVABUN2 PCVA0UN3 PCVUNPRI PCVUMPR2 PCVUNPR3 PCVUNPR4 PCVTHRTI PCVTHRTI PCVDVROt
Alt? *0*15490 0*0162? -0*00934 0*23530 -0*04021 o*itiso 0*23702 0*26904 0*04170 -0.10369
TOTAL 0?? RATIO 0*2309 o*ooot 0*9425 0.072? 0*7169 0*1930 0*069? 9*0339 0*7*74 9*4129
62 62 62 59 59 59 99 62 *2 62
PCVOVMM ENVSCAN1 PCVPERFI PCVPCRF2 ACTPERFI aouRcen Bounce1* B0URtei3 oouncesi OOURCf3|
PC VAR UN t - 0 * 0 5 0 6 0 0 .0 3 9 2 3 0 .1 5 5 2 5 0 *1 9 0 9 1 0 *0 9 4 2 2 0 *0 4 0 0 2 0 .0 2 0 6 1 0 *1 4 3 0 5 - 0 * 2 2 0 3 2 0 * 2 0 9 6 3
0 .6 5 3 3 0 *7 6 2 1 0 * 2 3 2 2 0 * 1 2 4 3 0 * 4 6 6 4 0 * 7 5 4 0 0 .0 2 6 6 0 *2 7 1 4 0 * 0 0 6 0 0 * 1 3 2 2
61 62 61 61 62 61 61 61 61 6 6
PCVARUN2 - 0 * 0 2 7 6 2 - 0 * 1 2 4 9 2 0 * 2 0 0 JS 0 * 1 0 4 5 5 - 0 * 0 4 9 0 7 0 *0 1 1 7 ? - 0 .0 7 9 6 9 0 * 0 9 4 1 0 0 *1 4 0 3 0 0 *2 6 6 3 9
0 .0 3 2 ? 0 *3 3 3 3 0 *1 0 7 1 0 * 1 5 4 5 0 * 7 0 4 9 0 * 9 2 0 3 0 * 5 4 1 6 0 * 4 7 0 3 0 * 2 0 0 6 0 * 1 3 6 6
61 62 61 61 6 2 61 61 61 61 SO
•CVARUN3 - 0 * 0 5 2 5 9 - 0 * 0 0 3 6 6 0 * 3 7 7 5 6 0 * 1 4 2 6 6 0 * 1 6 0 1 9 0 * 1 1 6 2 0 ,0 * 00 2 7 9 - 0 * 0 3 2 3 6 - 0 * 0 1 0 9 6 0 * 6 1 0 0 7
0 * 6 0 7 3 0 * 9 7 7 4 0 * 0 0 2  7 0 * 2 7 2 7 0 * 1 9 1 3 0 .3 7 2 5 0 * 9 0 3 0 0 * 0 0 4 5 0 * 6 0 4 7 0 * 0 0 1 2
61 6 2 61 61 6 2 61 61 61 61 SS
PCVUNPRI 0 * 3 2 9 3 2 0 *2 1 0 4 4 0 * 1 2 3 4 0 0 * 1 9 2 5 5 0 *  0 0 3 0 6 0 .1 6 9 2 4 0 .1 0 0 7 9 0 * 1 0 2 2 7 0 *0 0 6 9 9 0 .2 9 3 2 0
0 .0 1 1 6 0 * 0 9 6 5 0 *3 5 6 1 0 .1 4 7 6 0 .5 2 7 ? 0 *2 0 4 1 0 * 1 5 5 0 0 * 1 7 0 9 0 * 9 5 0 5 0 *0 3 3 1
50 59 5 0 5 6 5 9 5 6 5 0 50 5 0 6 3
PCVUNPR2 0 * 0 0 9 4 9 - 0 * 1 0 6 2 5 - 0 * 1 0 0 3 3 - 0 * 0 1 5 1 4 - 0 * 0 1 2 3 0 - 0 * 1 1 1 9 1 - 0 * 0 5 2 3 5 - 0 * 0 1 6 2 2 • 0 * 0 9 4 3 0 0 * 1 9 0 4 2
0 .5 0 4 1 0 * |S 7 0 0 .4 1 0 3 0 .9 1 0 2 0 * 9 2 6 3 0 * 4 0 2 9 0 * 6 9 0 0 0 .9 0 3 0 0 * 4 0 1 0 Q* 202 3
SO 5 9 5 0 SO 5 9 50 5 0 50 SO S3
PCVUNPRI - 0 * 0 2 5 3 0 - 0 * 0 3 5 6 5 - 0 * 1 6 0 3 5 0 * 1 9 1 0 0 - 0 * 1 4 1 2 5 - 0 * 0 9 3 2 9 • 0 * 0 2 1 9 3 0 *1 2 6 9 1 0 * 0 2 1 1 5 0 *3 2 0 0 7
0 * 0 5 0 0 0 * 7 0 0 6 0 * 2 2 9 2 0 * 1 4 9 2 0 * 2 0 5 9 0 *4 6 6 1 0 *6 7 0 2 0 * 3 3 4 9 0 * 0 7 4 0 0 *0 1 9 1
5 0 5 9 5 0 50 5 9 50 5 6 50 6 0 5 3
PCVUNPR4 0 * 3 7 4 3 3 0 .1 1 7 3 5 0 * 1 6 0 0 0 - 0 * 0 2 4 7 9 - 0 .1 7 1 9 0 0 * 0 6 2 0 0 0 *0 7 0 9 2 0 .1 9 0 0 5 0 *0 9 5 2 0 0 *0 1 2 9 6
0 * 0  030 0 *3 7 6 1 0 * 1 7 4 2 0 .0 5 3 5 0 * 1 9 3 0 0 *6 3 9 1 0 * 5 9 6 0 0 * 1 5 3 0 0 .4 7 7 2 0 * 9 2 6 7
5 0 59 5 0 50 5 9 5 0 50 00 SO S3
PCVTHRTI 0 *2 1 6 7 3 0 * 0 2 0 6 0 - 0 * 0 9 9 4 0 - 0 * 1 5 3 2 5 0 * 1 0 0 2 6 - 0 . 0 0 2 3 9 0 *0 4 5 3 1 —0 * 0 1 3 0 7 - 0 * 1 0 0 0 3 - 0 * 0 6 1 3 3
0 .0 9 3 4 0 * 0 2 5 4 0 * 4 4 5 6 0 .2 3 0 3 0 * 4 0 2 3 0 * 5 2 7 9 0 * 7 2 0 0 0 * 9 2 0 4 0 * 4 4 0 3 0 *7 1 2 4
61 6 2 61 61 6 2 61 61 61 61 8 4
PCVTHRT2 0 * 1 6 6 4 4 0 * 1 6 0 2 9 - 0 * 0 4 2 2 7 - 0 * 0 0 7 1 5 - 0 * 1 2 5 0 1 0 *0 0 3 4 2 0 * 1 0 2 4 4 0 *2 6 3 5 0 - 0 .0 9 7 4 0 0 *0 9 5 0 4
0 .1 5 9 0 0 .2 1 3 3 0 .7 4 6 3 0 *9 5 6 4 0 .3 3 3 0 0 .9 7 9 2 0 *4 3 2 1 0 * 0 4 0 2 0 .4 5 4 9 0 * 4 9 0 6
61 62 61 61 6 2 61 61 61 61 64
PCVDVRSI 0 *2 3 6 0 0 0 *1 3 0 4 2 0 .3 0 9 7 2 0 *0 4 6 2 4 0 .1 1 6 0 2 0 .0 1 5 6 9 0 * 2 0 2 0 0 0 .1 5 9 2 6 0 *1 5 2 7 2 0 *2 0 1 5 0
0 .0 6 3 0 0 * 2 0 3 3 0 ,0 1 5 1 0 .7 2 3 5 0 .3 6 5 9 0 .9 0 4 5 0 * 1 1 6 5 0 .2 2 0 1 0 * 2 4 0 0 0 * 1 4 3 0
61 6 2 61 61 6 2 61 61 61 61 54
_  PCVDVMMI 1 *0 0 0 0 0 0 *0 5 3 1 4 0 * 0 2 9 1 ? 0 *0 3 7 4 4 0 .1 4 2 0 0 - 0 * 0 3 0 5 9 0 *2 0 2 9 6 0 * 0 0 4 0 9 0 *0 1 3 6 2 0 * 1 6 2 6 9
0 * 0 0 0 0 0 ,6 0 1 7 0 .0 2 1 4 0 * 7 7 4 5 0 * 2 7 0 6 0 * 7 6 7 6 0 * 1 1 6 7 0 * 5 1 9 4 0 *9 1 7 1 0 .2 3 9 0
6 2 62 61 61 6 2 61 61 61 61 54
ENV5CANI 0 *0 5 3 1 4 1 *0 0 0 0 0 - 0 * 0 7 7 1 4 0 .2 1 3 4 0 - 0 . 3 0 6 0 5 0 *1 0 6 4 4 0 .2 6 9 1 0 0 *2 0 4 5 4 0 *1 1 4 6 0 - 0 .1 4 9 1 ?
0 .6 0 1 7 0 *0 0 0 0 0 * 5 5 1 2 0 .0 9 5 7 0 .0 0 1 7 0 *4 1 0 3 0 .0 2 2 6 0 * 1 1 0 0 0 * 3 7 4 6 0 *2 7 7 1
6 2 63 6 2 62 6 3 6 2 6 2 62 6 2 5 5
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BIVARLATE CORRELATIONS FOR S&L'S (CONTINUE!))
CORRELATION
PCffCRTI 
PCVPENPt
actpenpi
•OWCCII 
■OMMOetl 
« M « c e  13  
• O W C E t l  
BOUNGE3I
nqungeai
B0URCE42
AMS
BOUNDARY SP4NN1HC-PERC  
A 999
PEACEIVED GENERAL CO ND IT IO NS  
4 0 7 4
OEOTEE OP ENVIRON THREAT
1C KENTS /  PROD > |N |  UNDER H0:NMO*O /  NU1
PCVOVNMI e n v s c a m i PCVPERPI PCVPERF2 ACTPERPI
0 * 0 2 9 1 7
0 * 0 2 3 4
A t
- 0 * 0 7 7 1 4
0 * 5 5 1 2
62
1 ,0 0 0 0 0
0 * 0 0 0 0
62
0 *1 6 9 9 5
0 * |0 9 3
6 2
0 *  37 7 9 4  
0 * 0 0 2 5  
6 2
0 * 0 3 7 4 4
0 *T 7 4 S
41
0 * 2 1 3 4 0
0 *0 9 5 7
62
0 *1 6 0 9 5
0 *1 0 9 3
6 2
1 *0 0 0 0 0
0 *0 0 0 0
62
- 0 * 1 1 6 6 0
0 * 3 5 6 6
62
0 * 1 4 2 0 0
0 * 2 7 0 0
62
- 0 * 3 0 6 0 5
0 * 0 0 1 7
6 3
0 *3 7 7 9 4
0 * 0 0 2 5
6 2
- 0 * 1 1 6 6 0
0 *3 5 0 6
62
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
- 0 * 0 3 8 5 9
0 * 7 6 7 0
A |
0 *1 0 6 4 4
0 * 4 1 0 3
62
0 * 1 0 1 3 7
0 * 4 3 7 0
61
0 .1 3 3 3 7
0 * 3 0 5 5
61
- 0 *  06 7 5 0  
0 * 6 0 1 6  
6 2
0 *2 0 2 0 0
0 * 1 1 6 7
61
0 * 2 0 9 1 0
0 *  0 2 2 6  
62
- 0 * 0 0 5 4 6
0 * 9 6 6 7
61
0 * 0 6 3 6 5
0 *5 2 0 6
61
- 0 * 0 1 6 5 6
0 * 0 9 6 4
62
0 *0 0 4 0 0
0 * 5 1 0 4
61
0 *2 0 4 5 4
0 * 1 1 0 0
62
- 0 * 0 5 6 0 0
0 * 6 6 3 3
61
0 *2 5 6 2 1
0 .0 4 6 3
61
- 0 * 2 4 1 7 4
0 * 0 5 0 4
62
0 *0 1 3 6 2
0 * 9 I 7 |
<1
0 * 1 1 4 6 0
0 * 3 7 4 0
62
0 *0 6 0 6 1
0 * 6 4 2 6
61
0 * 2 9 3 3 0
0 * 0 2 1 6
61
0 * 0 0 1 6 2
0 * 9 9 0 0
6 2
9 * 1 6 2 6 9
0 * 2 3 9 0
5 4
- 0 * 1 4 9 1 7  
0 * 2 7  71 
5 5
- 0 * 1 4 0 5 0
0 * 2 0 3 9
5 4
0 *4 1 7 1 1
0 * 0 0 1 7
54
- 0 * 1 2 7 5 6
0 * 3 5 3 4
55
- 0 * 1 1 9 1 2
0 * 3 6 0 9
5 9
0 * 0 0 7 9 3
0 *9 5 2 1
60
0 * 1 5 5 2 7
0 * 2 4 0 3
59
0 * 3 6 9 2 6
0 * 0 0 2 3
5 9
• 0 * 0 4 7 1 7
0 * 7 2 0 4
6 0
- 0 * 3 0 0 1 1  
0 * 9 1 7 6  
SO
0 *1 2 1 2 5
0 *3 5 6 1
60
0* 0 3 3 9 6  
0 * 7 9 9 4  
59
0 * 3 0 9 6 4  
0 * 0 1 7 0  
5 9
- 0 * 0 0 7 5 3  
0 *5 0 6 1  
6 0
• 0 * 0 2 6 0 1  
0 * 0 4 1 0  
. 62
- 0 * 1 0 6 2 0
0 *1 4 3 0
63
0 * 0 1 3 0 3
0 * 9 2 0 0
62
- 0 * 2 0 5 9 2
0 * 1 0 6 5
62
0 *1 6 7 6 1  
0 * 1 4 0 9
63
0 * 3 0 3 9 5
0 * 0 1 7 2
61
- 0 * 0 9 1 1 3  
0 * 4 6 1 2  
62
0 * 0 3 4 8 5  
0* 7 9 9 7  
61
0 * 0 4 6 2 9
0 *7 2 3 1
61
0 * 0 5 5 6 6
0 * 6 6 6 3
62
- 0 *  069 7 0  
0 * 5 0 9 9
62
- 0 * 0 5 6 3 0
0 * 6 6 0 7
63
- 0 * 1 0 9 6 4  
0 * 1 3 9 5  
6 2
- 0 * 0 4 9 5 3
0 *7 0 2 2
62
- 0 * 2 7 2 1 0
0 * 0 3 1 0
6 3
IEN OP OBSERVATIONS
BOUNCEII BOUNCE12 BOUNCE13 BOUR6E21 BOUNCES!
0 * 1 0 1 3 7
0 * 4 3 7 0
61
- 0 * 0 0 5 4 6
0 * 9 6 6 7
61
- 0 * 0 5 6 6 6
0 * 6 6 3 3
61
0 *0 6 0 6 1
6 * 6 4 2 6
61
- 0 * 1 4 8 6 0
0 * 2 0 3 9
5 4
0 * 1 3 3 3 7
0 * 3 0 5 5
61
0 * 0 0 3 6 5
0 * 5 2 0 6
61
0 *2 5 6 2 1
0 * 0 4 6 3
61
0 *2 9 3 3 0
0 * 0 2 1 8
01
0 .4 1 7 1 1
0 * 0 0 1 7
0 4
- 0 * 0 6 7 5 6
0 * 6 0 1 0
6 2
- 0 * 0 1 6 5 6
0 * 8 9 6 4
6 2
- 0 .2 4 1 7 4
0 * 0 5 6 4
62
0 *0 0 1 6 2  
8 *9 9 0 0  
62
- 0 * 1 2 7 9 6
0 * 3 5 3 4
9 9
1 *0 0 0 0 0
0 * 0 0 0 0
62
0 *4 5 6 1 8
0 * 0 0 0 2
62
0 *5 1 0 5 0
0 *0 0 0 1
6 2
0 *5 1 3 1 4
0 * 0 0 0 1
61
0 * 2 7 6 2 7
0 * 6 4 3 2
54
0 * 4 5 6 1 6
0 * 0 0 0 2
62
1 *0 0 0 0 6
0 * 0 0 0 0
6 2
0 * 3 8 1 2 7
0 * 0 0 2 2
62
6 *3 4 3 0 5
0 * 0 0 6 6
61
0 * 2 0 3 6 6
0 * 1 3 9 2
6 4
0 * 5 1 0 5 0
0 *0 0 0 1
6 2
0 * 3 6 1 2 7
0 * 0 0 2 2
62
1 *0 0 9 0 6
6 * 0 0 0 0
62
0 *2 9 6 7 2
0 * 0 2 6 2
61
6 * 3 3 6 4 6
0 * 0 1 2 9
6 4
0 * 5 1 3 1 4
0 *0 0 0 1
61
0 * 3 4 3 0 5
0 * 0 0 6 6
61
0 * 2 6 6 7 2
0 *0 2 0 2
61
1 *0 0 0 0 6
0 * 0 0 0 8
6 2
0 * 2 9 9 1 0
0 * 0 2 9 0
09
0 *2 7 6 2 7
0 * 0 4 3 2
5 4
0 * 2 0 3 6 6
0 * 1 3 9 2
54
0 .3 3 6 4 4
0 * 0 1 2 9
54
0 *2 9 3 1 9
0 * 0 2 9 0
55
1*00006
• * • 9 0 0
99
0 * 5 4 7 0 6
0 *0 0 0 1
5 9
0 * 2 6 4 5 3
0 * 0 2 9 0
59
0 * 4 6 2 2 9
0 * 0 0 0 2
59
0 * 4 2 1 6 9
0 * 0 0 0 9
59
0 * 3 0 9 0 0
0 * 0 0 6 5
5 3
0 *4 0 3 3 8
0 * 0 0 1 5
59
0 * 2 4 9 6 0
0 * 0 5 6 6
59
0 *3 7 7 6 7
0 * 0 0 3 2
5 9
0 *5 3 0 7 3
0 *0 0 0 1
59
0 * 2 0 9 9 0  
0 * 0 3 1 r  
9 3
- 0 * 1 4 4 3 0
0 *2 6 3 1
6 2
0 * 0 1 6 6 0
0 * 6 9 6 9
6 2
• 0 * 0 7 4 7 0
0 * 5 6 3 9
6 2
- 0 * 0 0 3 3 7
0 * 9 7 9 3
6 2
- 0 * 0 7 0 4 6
0 * 5 6 9 2
99
- 0 * 0 9 1 5 2
0 * 4 6 3 0
61
0 *0 1 7 4 2
0 * 6 9 4 0
61
- 0 * 0 8 2 1 4
0 *5 2 9 1
61
- 0 * 2 7 9 1 2
0 * 0 3 1 9
61
0 *1 6 9 0 6
0 * 2 2 1 7
94
- 0 * 0 9 4  00  
0 *4 6 7 4  
6 2
- 0 * 1 9 4 5 1  
0 * 1 2 9 9  
62
- 0 * 1 6 7 9 7
0 * 1 9 1 9
6 2
• 0 * 2 9 5 7 1
0 *0 1 9 6
62
- 0 * 1 1 1 1 0
0 * 4 1 9 4
6 9
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BIVAR1ATE CORRELATIONS POR S&L'S (CONTINUED)
aest
s e l f  « e m r H «  o f  l o a n s
CORRELATION CO EFFIC IE N TS /  PROfl >  |R |  UNDER H 0 :R H D *0  /  NUMBER OF OBSERVATIONS 
PCVOTNM1 ENVSCANI PCVPE
0*4765
6 2
ACM
SELF Re PORT-NO OF DEP ACNTS
A259
SELF RfPORT-MO OF SERVICES
4240
SELF REPORT-NO OF R EDIA  USED
A S M
c o a l s  t h o u g h t  ip f o r t
A M !
F IR M  TOTAL DEPOSITS
ASM
I  F IR M  CONCEN RATIO
A S M
PA RISH D IV E R S IT Y  IN D E X OF EMPLOYMENT
A 391
PA RISH D IV E R S IT Y  IN D E X OF SEVERANCE TAX
FACTORI
O BJECTIVE ENVIRONMENT ABUNDANCE FACT
FACTORS
O BJECTIVE ENVIRONMENT OTNANISM FACT
FACTORS
O BJECTIVE ENVIRONPCNT 6R0VTH FACT
A S M
BETA ANALYSIS BETA
0 *2 0 0 2 0 0 *1 5 1 0 1
0 *0 2 7 4 0 * 2 3 5 0
6 2 63
■ 6 *0 0 2 6 7 0 *1 6 0 9 4
0 * 9 0 3 6 0 * 2 0 7 6
6 2 6 3
0 * 0 6 9 1 6 0 *2 7 2 3 2
0 * 5 9 3 2 0 * 0 3 0 0
62 6 3
0 *1 1 6 1 1 0 *2 4 9 3 4
0 * 3 6 0 6 0 *0 4 6 0
62 6 3
■ 0 *0 2360 0 *1 8 1 2 1
0 * 0 5 5 5 0 * 1 5 5 2
62 6 3
0 *0 2 0 7 4 0 *0 7 0 3 0
0 * 6 2 4 5 0 *5 0 4 1
62 6 3
0 * 0 3 1 0 3 - 0 .1 5 0 0 3
0 *0 0 6 0 0 * 2 4 0 5
62 6 3
0 .2 2 7 7 5 0 *0 5 3 5 4
0 *0 7 5 0 0 * 6 7 6 9
62 6 3
0 *0 0 6 3 3 - 0 * 1 3 7 9 9
0 *9 6 1 0 0 * 2 0 0 0
6 2 63
0 *1 6 0 9 4 0 *0 9 0 6 7
0 * 2 1 1 4 0 *4 4 1 7
62 6 3
•0 *0 3 2 8 2 - 0 * 0 6 6 3 3
0 *6 0 0 1 0 * 6 0 5 5
62 6 3
•0 *1 3 0 6 2 - 0 * 0 4 1 4 4
0 * 3 1 1 6 0 *7 4 7 1
62 6 3
•0 *2 3 2 9 7 - 0 .0 9 3 4 5
0 * 0 6 0 9 0 *6 7 7 4
6 2 63
0 * 4 0 7 |
62
0 * 3 7 9 9
62
0 .3 5 7 3
62
0 .4 6 9 3
62
0 * 2 6 6 9
6 2
0*7010
62
0 *5 6 1 7
62
0 *0 7 1 1
6 2
0 * 0 5 9 0
62
0 * 7 6 2 9
62
0 * 9 9 0 6
62
0 * 7 1 2 0
62
PCVPERF2 ACTPERFI SOURCE11 SOURCE12 00U M 6 F I3 BQUROEtl BOURSE31
0 * 0 6 1 3 5
0 * 6 3 5 7
62
0 *0 0 7 3 6
0 * 4 9 6 0
6 3
0 * 1 6 6 1 5
0 * 1 9 6 6
6 2
0 *5 3 0 6 6
0 *0 0 0 1
62
0 *1 1 5 7 6
0 * 3 7 0 3
6 2
0 * 1 6 4 2 6
0 * 2 0 2 0
62
- 0 * 1 6 6 6 6  
0 * 1 6 7 3  
6 5
0 *0 1 0 0 7
0 * 9 3 3 2
62
- 0 * 2 8 0 7 5
0 * 0 2 1 7
6 3
- 0 * 1 0 7 6 0
0 * 4 0 5 2
6 2
0 * 2 1 7 2 4
0 * 0 8 9 9
62
- 0 * 1 1 7 1 6
0 * 3 6 4 5
6 2
- 0 * 0 6 1 8 2
6 * 6 3 3 2
6 2
- 0 * 2 6 4 6 2  
0 *  0SO? 
5 9
0 * 0 4 0 0 2
0 *7 5 2 0
6 2
- 0 * 1 0 3 2 9
0 * 4 2 0 5
63
‘ 0 * 1 8 3 0 4  
0 * 1 5 4 4
6 2
0 * 4 9 6 6 6
0 *0 0 0 1
62
0 * 1 3 4 6 3
0 * 2 9 6 8
62
0 * 1 5 1 3 9
0 * 2 4 0 2
6 2
- 0 * 1 2 5 6 6
■ 6 *3 5 0 6
99
0 * 0 9 9 6 6
0 *4 4 0 9
62
- 0 * 0 8 3 9 2
0 * 5 1 3 2
63
0 * 0 7 8 8 3
0 * 5 4 2 5
62
0 * 5 1 8 4 2
0 *0 0 0 1
62
0 *0 9 3 7 5
0 * 4 6 6 6
62
0 *1 0 3 9 6
0 * 4 2 1 3
6 2
- 6 * 2 6 6 3 6
0 * 1 2 6 9
58
0 * 3 0 6 6 5
0 * 0 1 5 3
6 2
- 0 * 1 4 2 0 0
0 * 2 6 6 9
6 3
0 * 6 7 4 7 5
Q *0 0 0 |
6 2
0 * 5 2 7 2 4
0 *0 0 0 1
62
0 *5 4 8 5 3
0 *0 0 0 1
6 2
8 *7 1 4 3 4
0 *0 0 0 1
6 2
6 * 4 7 1 8 8
0 * 0 0 0 3
68
- 0 * 0 5 5 9 0
0 * 6 6 5 6
6 2
0 *1 4 0 6 1
0 * 2 7 1 7
6 3
- 0 * 1 7 2 3 2
0 * 1 8 0 5
6 2
0 * 2 2 3 4 7
0 * 0 8 0 6
6 2
- 0 * 1 6 2 4 6
0 * 1 5 5 7
62
0 *0 0 3 6 0
0 *9 7 7 4
62
- 0 * 2 3 2 3 4
0 * 0 6 7 6
56
0 *0 9 6 1 0
0 *4 5 7 1
62
0 * 0 3 3 9 3
0 * 7 9 1 6
6 3
0 * 0 2 3 2 3
0 * 8 5 7 6
62
- 0 * 0 6 8 5 9
0 * 5 9 6 3
62
0 * 0 0 9 3 8
0 *9 4 2 3
62
0 * 0 3 0 5 6
0 * 0 1 3 4
6 2
0 *0 4 4 9 3
0 * 7 4 4 6
59
0 .1 1 1 3 5
0 * 3 0 0 9
6 2
0 * 1 3 9 6 0
0 * 2 7 5 2
6 3
0 *2 7 0 3 6
0 * 0 3 3 6
6 2
0 *1 8 9 6 8
0 * 1 3 9 8
6 2
0 *1 5 6 9 7
0 *2 1 7 1
62
0 *3 2 5 4 6
0 *0 0 9 6
6 2
0 * 0 9 1 6 3
0 * 7 0 7 6
9 9
- 0 * 0 3 4 7 2
0 * 7 0 0 0
6 2
0 *2 0 4 3 1
0 * 1 0 8 2
63
0 *1 0 2 6 1
0 *4 2 7 4
62
- 0 * 1 9 4 1 6
0 * 1 3 0 5
62
- 0 * 0 1 6 9 6
0 *4 9 3 7
6 2
0 *1 6 0 2 4
6 *1 9 1 1
6 2
- 0 * 1 1 4 2 2
0 *3 9 6 1
98
- 0 * 0 5 3 0 1
0 * 6 7 7 9
6 2
- 0 * 0 5 6 4 9
0 *6 6 0 1
6 3
- 0 * 3 8 0 1 2
0 * 0 0 2 3
62
- 0 * 0 4 6 9 4
0 * 7 0 5 6
42
- 0 * 1 5 6 8 9
0 * 2 2 3 3
6 2
- 0 * 1 7 0 1 0
0 * 1 8 6 2
6 2
- 0 .0 9 0 9 3
0 * 5 1 1 0
9 8
- O .O O jlA
0 *4 7 1 4
6 2
- 0 * 3 0 7 2 4
0 * 0 1 4 3
6 3
- 0 * 0 9 7 2 5
0 *4 5 2 1
6 2
0 *0 0 4 7 6  
0 * 9 7 0 6  
6 2
0 *1 5 3 6 4
0 * 2 3 3 2
62
- 0 * 2 1 6 0 1
0 * 0 9 1 7
6 2
0 *0 1 6 6 6
0 * 9 0 J 6
91
0 *0 0 7 9 4
0 *9 5 1 1
62
0 *0 2 3 6 0
0 * 8 5 4 4
6 3
0 * 2 6 6 6 3
0 * 0 3 6 2
62
0 * 0 4 6 3 7
0 * 7 2 0 4
62
0 .2 1 8 7 7
0 * 0 6 7 6
6 2
0 * 1 1 1 7 6
0 *3 6 7 2
42
0 *1 6 1 4 6
0 * 1 6 4 9
66
- 0 * 0 2 7 0 0
0 *8 3 0 2
62
0 * 1 3 7 5 6
0 * 2 9 2 3
63
- 0 * 1 5 4 2 9
0 * 2 3 1 2
62
- 0 .0 4 0 9 7
0 * 7 5 1 9
62
- 0 * 0 6 6 4 0
0 *4 0 6 1
62
- 0 * 2 4 4 8 6
0 *0 6 5 1
62
- 0 .1 6 6 5 4
0 * 2 1 6 7
99
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BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O E F FIC IE N TS  /  PROfl > | f l |  UNDER HBIRMJaO /  NUMBER OF OBSERVATIONS
RCVOYKOI CNVSCANI PC VPERFl PCVPERP2 ACTFERFI BOUNCEt1 BOUN6E12 BOUNCE13 BO UNCE!I BOUNCES!
A 3 IB * 0 . 0 1 0 2 1 - 0 * 1 9 6 5 4 0 * 1 4 4 7 6
ANONC MKT SNARE-OEROS 0 * 9 3 7 2 0 * 2 1 4 6 0 * 2 6 1 6
62 6 9 62
4 2 0 0 * 0 * 0 9 6 6 1 - 0 * 1 4 1 9 9 - 0 * 0 0 5 7 7
NRT 9H4RC-OEPOS 0 *6 9 6 0 0 * 2 6 6 9 0 *9 6 4 9
62 69 62
A3CI 0 *2 0 6 0 9 0 *0 6 1 9 6 0 * 1 7 6 2 6
F IN N  LOAN DIVNS 0 * 1 1 1 7 0 * 6 2 9 9 0 * 1 706
62 6 3 62
ASCB 0 *2 7 9 2 1 - 0 * 0 1 6 1 6 - 0 * 0 7 9 5 9
F IN N  OENOS O IVR S 0 * 0 9 0 6 0 * 6 6 7 6 0 * 5 9 9 3
62 6 3 62
A 3 2 6 - 0 * 0 9 1 1 9 - 0 * 0 9 9 9 6 - 0 * 0 2 9 7 6
O FFIC E  RA TIO 0 * 6 6 1 2 6 * 4 5 6 2 0 * 6 1 0 4
6 2 6 3 6 2
t s t r 0 * 1 9 3 7 9 0 *0 4 6 3 6 - 0 * 0 4 7 3 0
t o t a l  o f f  r a t io 0 * 1 9 1 3 0 *7 0 6 6 0 *7 1 9 1
6 2 69 62
B0UNCC6I B0URCE42 A I4 2
FCVABUNI 0 * 1 7 7 3 9 0 *1 7 3 1 6 0 * 1 9 6 6 7
0 * 1 7 6 9 0 * 1 6 9 7 0 * 2 2 4 0
5 9 ‘ 9 9 6 2
FCVABUM2 0 *2 4 6 2 4 0 *1 0 7 0 6 - 0 * 0 2 2 6 4
0 *0 6 0 1 0 * 4 1 9 6 0 *6 6 0 1
9 9 59 6 2
FCVABUN3 0 * 1 7 6 3 9 0 * 1 2 5 0 3 - 0 * 0 4 6 7 6
0 * 1 7 6 5 0 * 3 4 9 4 0 * 7 0 6 7
59 5 9 6 2
NCVUNFRI 0 * 0 3 9 7 2 - 0 * 1 3 1 6 6 0 * 0 2 7 2 5
0 * 6 0 9 4 0 * 3 2 6 9 0 * 6 3 7 7
57 57 5 9
FCVUNPR2 - 0 * 1 9 9 6 0 - 0 * 0 1 0 4 5 0 * 1 7 4 2 5
0 * 1 4 4 6 0 * 9 3 6 5 0 * 1 6 6 9
97 57 5 9
FCVUMPR) 0 * 1 0 3 6 3 - 0 * 0 6 6 2 6 0 *0 2 1 2 4
0 * 4 4 9 0 0 *9 2 3 4 0 *6 7 3 1
57 57 5 9
PCVUNPR4 - 0 * 1 7 6 7 2 - 0 * 1 7 6 3 5 - 0 * 1 0 4 9 3
0 * 1 6 3 5 0 *1 6 9 4 0 * 4 7 9 0
57 57 59
-0 *0 4 4 9 7
0 * 7 2 6 9
62
0 *2 6 9 2 2  
0 * 0 2 1 9  
6 3
0 *1 4 9 6 9
0 * 2 4 5 7
62
0 * 1 5 6 9 0
0 * 2 1 7 4
62
- 0 * 0 7 0 2 3
0 * 9 8 7 9
62
0 * 0 7 3 6 0
0 * 5 6 0 6
6 2
- 6 * 0 7 1 2 4
0 * 6 0 5 3
5 9
• 0 *0 0 7 9 4
0 *9 5 1 2
6 2
0 *1 5 0 6 3
0 * 2 9 6 0
6 3
0 *1 9 0 6 7
0 * 1 3 7 7
6 2
0 *0 9 9 6 3
0 * 4 9 9 7
62
- 0 * 0 2 2 4 0  
0 * 0 6 2 6  
6 2
0 *0 9 0 6 6
0 * 4 4 4 6
6 2
0 *0 3 9 1 6
0 * 7 7 6 4
6 5
0 * 0 9 2 0 6
0 * 6 6 7 7
6 2
- 0 . 0 9 6 5 3
0 * 4 4 2 3
6 3
- 0 * 1 0 0 1 3
0 * 4 3 6 7
6 2
0 *  24 9 6 0  
0 * 0 5 4 3  
62
- 0 * 0 1 2 7 7
0 .9 2 1 9
6 2
- 0 * 0 0 4 6 6
0 * 5 1 1 9
6 2
- 0 * 0 4 7 7 0
0 * 7 2 9 0
9 5
-0 *0 2 7 0 1
0 * 6 3 4 9
62
0 * 0 8 1 3 6
0 *5 2 6 1
6 3
- 0 * 0 4 7 9 5
0 * 7 1 1 3
62
0 *0 9 0 0 3
0 * 4 6 6 9
6 2
- 0 * 0 9 0 2 3
0 * 6 9 0 2
62
- 0 * 0 5 0 6 7
0 * 6 4 9 4
6 2
0 *0 4 7 4 7
0 * 7 3 0 7
95
• 0 *0 0 5 9 7
0 * 9 6 3 3
62
0 *0 7 6 0 1
0 * 5 5 9 6
63
0 * 2 1 2 0 6
0 * 0 9 6 0
6 2
0 *1 0 6 6 6  
0 * 3 9 9 6  
62
0 *0 1 4 2 1
0 * 9 1 2 7
6 2
0 *1 2 0 6 2
0 *3 1 6 4
6 2
0 *0 3 0 9 0
0 * 7 7 7 5
0 5
0 * 1 1 7 4 9
0 *9 6 9 1
62
0 * 0 9 2 4 3
0 * 4 7 1 2
6 3
0 * 1 2 9 5 0
0 * 3 5 0 9
6 2
0 * 2 1 3 5 3
0 * 0 9 9 6
62
0 * 0 1 9 9 9
0 * 9 0 1 6
62
6 *1 4 2 9 1
0 * 2 6 7 6
62
- 0 * 0 3 4 2 0
0 * 0 0 4 2
55
A 069 A 0 74 AC5T A 250 4 2 9 9 A 2 60 A366
0 * 2 0 7 7 6  
0 *1 0 6 1  
61
- 0 * 9 3 7 9 2
0 * 0 0 7 2
62
- 0 * 1 1 7 3 3
0 * 3 6 9 6
62
• 0 * 0 7 7 0 7
0 * 9 9 1 6
6 2
- 0 * 0 0 6 6 0
0 * 5 0 2 4
62
- 0 * 0 0 5 5 6
0 * 9 6 5 6
6 2
0 *1 0 5 3 7
0 * 4 1 5 0
6 1
0 *0 5 0 4 4
0 *6 9 9 S
61
- 0 * 1 7 2 4 0
0 * 1 6 0 3
6 2
• 0 * 3 1 1 4 6
0 * 0 1 3 7
62
- 0 * 0 9 6 6 3
0 *4 9 9 0
6 2
- 0 * 1 4 6 9 7
0 .2 9 9 6
62
0 *0 3 6 6 0
0 * 7 7 6 5
62
0 * 0 7 2 1 3
9 * 9 7 7 6
6 2
0 *1 4 7 6 9
0 *2 9 9 9
61
- 0 * 2 9 3 5 2
0 * 0 2 0 6
62
0 *0 4 9 6 0
0 * 7 0 1 6
6 2
- 0 * 0 5 6 6 0
0 * 6 4 9 9
62
0 * 0 2 4 6 5
0 *8 4 9 2
6 2
- 0 * 0 6 5 7 6
0 *6 1 1 6
6 2
0 * 0 7 9 9 7
0 * 5 5 7 3
62
0 * 2 7 2 9 2
0 *0 3 6 2
96
- 0 * 1 1 4 0 4
0 *3 0 9 6
5 9
0 *1 2 4 1 2
0 *3 4 9 0
9 9
- 0 * 0 6 9 8 1
0 * 6 2 0 4
59
- 0 * 0 2 9 2 2
0 *0 2 6 1
5 9
0 * 0 1 6 7 0
0 * 6 9 9 6
5 9
0 * 2 4 9 4 5
0 * 0 5 6 7
5 9
0 * 1 1 3 1 5  
0 * 3 9 7 7  
56
0 * 0 9 9 2 3
0 * 4 5 4 6
5 9
0 *0 1 2 4 3
0 * 9 2 9 6
5 9
- 0 * 2 0 2 2 4  
0 * 1 2 4 5  
99
- 0 * 0 4 4 0 5
0 * 7 3 5 9
99
- 0 * 1 3 6 3 7
0 *3 0 3 1
69
- 0 * 0 3 6 9 1
0 * 7 6 1 4
SO
•0 *0 7 6 9 1
0 * 9 5 6 0
50
0 .1 9 5 2 6  
0 .3 0 7 0  
5 9
- 0 * 1 4 7 7 4
0 *2 6 4 1
59
- 0 * 0 0 1 0 6
0 * 9 9 3 9
9 9
- 0 * 1 1 9 9 9
0 * 3 6 7 0
59
- 0 * 1 6 5 9 5
0 *2 0 9 1
9 9
0 *0 3 6 0 5  
0 *  7663  
99
0 *2 6 0 0 3
0 * 0 2 6 1
56
- 0 * 0 5 9 2 1
0 * 6 9 6 0
59
- 0 * 0 2 0 6 9
0 *0 7 5 2
59
0 * 0 3 1 9 0  
0 * 6 1 0 4
59
- 0 * 1 1 0 2 7
0 * 4 0 5 6
59
0 *0 4 6 6 9  
0 .7 9 8 5  
59
0 *0 7 9 3 3
0 *9 9 0 3
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BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O E F FIC IE N TS  /  PROB > |R |  UNDER HOSRHOsO /  NUMBER OF OBSERVATIONS
9UURGC4I 0OUHGE42 6 1 4 2 4 0 6 9 4 0 7 4 4 25 7 4 2 5 0 425V 4 2 6 0 4 3 5 0
PCVTNMTt - 0 * 0 1 7 6 4 - 0 ,2 9 6 5 5 0 *0 9 3 9 0 0 * 2 7 3 6 6 - 0 * 0 1 7 0 5 0 *0 0 7 4 8 -0 * 1 5 1 7 1 - 0 * 1 9 6 1 6 - 8 * 0 6 4 5 1 - 6 .2 1 2 2 6
0 * 0 9 4 5 0 * 0 2 2 6 0 * 4 6 7 9 0 .0 3 2 8 0 *6 9 5 4 0 * 4 9 9 0 0 * 2 3 9 2 0 *  1265 0 *6 1 0 4 0 *  09 7 7
5 9 5 9 6 2 61 6 2 62 62 62 6 2 62
K V T H * t 2 0 *2 6 6 6 1 0 *0 9 3 0 0 0 *9 7 4 5 0 0 * 1 0 1 5 3 - 0 * 0 5 2 2 7 - 0 * 0 0 0 4 4 - 0 * 1 1 3 1 2 - 0 * 0 2 7 9 5 0 * 0 5 9 6 0 0 * 1 4 6 7 1
0 * 0  395 0 *4 7 9 0 0 * 5 6 5 0 0 *4 3 6 2 0 * 6 8 6 6 0 * 9 9 7 3 0 * 3 8 1 4 0 * 8 2 9 3 0 * 6 4 5 4 0 * 2 5 0 2
5 9 59 62 61 6 2 62 62 62 6 2 6 2
r c 9 0 * r * i 0 *0 2 0 1 1 0 *1 2 2 5 4 0 *2 1 1 2 6 0 * 1 8 9 9 9 - 0 * 2 5 4 3 3 ‘ 0 * 1 2 0 5 2 - 0 * 0 6 0 6 0 0 *  14244 0 *0 3 7 6 7 0 *1 6 1 6 3
0 * 8 7 9 0 0 * 3 5 5 2 0 * 0 9 9 3 0 * 1 4 2 5 0 *0 4 6 1 0 * 3 5 0 6 0 * 5 9 6 3 0 *2 6 9 4 0 * 7 7 1 3 0 * 2 0 9 4
5 9 5 9 6 2 61 6 2 6 2 62 62 62 6 2
K W t M l - 0 * 1 1 9 1 2 - 0 * 5 0 0 1 1 - 0 * 0 2 6 0 1 0 * 3 0 3 9 5 - 0 *  06 9 7 8 0 *2 8 0 2 6 - 0 * 0 0 2 6 7 0 * 0 6 9 1 6 0 *1 1 6 1 1 - 0 * 0 2 3 4 0
0 * 5 6 0 9 0 * 0 1 7 6 0 * 0 4 1 0 0 * 0 1 7 2 0 * 5 6 9 9 0 * 0 2 7 4 0 * 9 8 3 6 0 * 5 9 3 2 0 * 3 6 6 6 0 *  0 5 5 5
59 5 9 6 2 61 6 2 6 2 6 2 6 2 6 2 6 2
C N V K H I 0 * 0 0 7 9 ! 0 * 1 2 1 2 5 - 0 * 1 9 6 2 8 - 0 * 0 9 1 1 3 - 0 * 0 5 6 3 8 0 *1 5 1 6 1 0 * 1 6 0 9 4 0 * 2 7 2 3 2 0 * 2 4 9 3 4 0 *1 0 1 2 1
0 * 9 * 2 1 0 *3 5 6 1 0 * 1 4 3 8 0 *4 6 1 2 0 * 6 6 0 7 0 * 2 3 5 0 0 * 2 0 7 6 0 * 0 3 0 0 0 * 0 4 6 6 6 *1 5 5 2
60 60 6 3 62 6 3 6 3 6 3 63 6 3 6 3
K m F t 0 .1 5 5 2 7 0 *0 5 5 9 6 0 * 0 1 3 0 3 0 * 0 3 4 6 5 - 0 * 1 8 9 6 4 0 *0 9 2 1 0 0 * 1 0 7 1 7 0 *1 1 3 4 7 0 *1 1 6 6 5 0 *0 6 9 4 6
0 * 2 4 0 ! 0 * 7 9 0 4 0 * 9 2 0 0 0 * 7 8 9 7 0 * 1 3 9 5 0 * 4 7 6 5 0 *4 0 7 1 0 * 3 7 9 9 0 * 3 5 7 5 9 * 4 8 9 3
59 5 9 6 2 61 62 62 62 62 62 * *
K V P C R F2 0 *5 0 9 2 5 0 * 3 0 9 6 4 - 0 .2 0 5 6 2 0 *0 4 6 2 9 - 0 * 0 4 9 5 3 0 *0 6 1 3 5 0 * 0 1 0 8 7 0 *0 4 0 8 2 0 * 0 9 9 6 6 0 * 3 6 6 6 6
0 * 0 0 2 5 0 * 0 1 7 0 0 * 1 0 0 5 0 *7 2 3 1 0 * 7 0 2 2 0 * 6 3 5 7 0 * 9 3 3 2 0 * 7 5 2 0 0 *4 4 0 9 0 * 6 1 5 3
5 9 5 9 6 2 61 6 2 62 6 2 •  2 62 6 2
4C TPC R9I - 0 * 0 4 7 1 7 - 0 * 0 0 7 5 3 0 *1 8 7 6 1 0 * 0 5 5 6 6 - 0 * 2 7 2 1 0 0 * 0 6 7 3 6 - 0 * 2 0 0 7 5 - 0 * 1 0 3 2 9 - 0 * 0 0 3 9 2 - 0 * 1 4 2 6 6
0 * 7 2 Q4 0 *5 0 6 1 0 * 1 4 0 9 0 * 6 6 6 3 0 * 0 3 1 0 0 * 4 9 6 0 0 * 0 2 1 7 0 * 4 2 0 5 0 * 5 1 3 2 6 * 2 4 4 9
60 6 0 6 3 6 2 63 6 J 63 6 3 6 3 6 3
R O U R H II 0 * 5 4 7 0 0 0 *4 0 3 3 0 - 0 * 1 4 4 3 0 - 0 .0 9 1 5 2 - 0 .0 9 4 0 0 0 * 1 6 6 1 5 - 0 * 1 0 7 6 0 0 *1 8 3 0 4 0 *0 7 6 6 3 6 *6 7 4 7 8
0 *0 0 0 1 0 .0 0 1 3 0 *2 6 3 1 0 * 4 6 3 0 0 * 4 6 7 4 0 *1 9 6 8 0 *4 0 5 2 0 * 1 5 4 4 0 * 5 4 2 5 0 *0 0 6 1
5 9 59 6 2 61 6 2 62 6 2 6 2 6 2 6 2
S 0U R 6E I2 0 * 2 0 4 5 5 0 *2 4 9 6 0 0 * 0 1 6 8 0 0 .0 1 7 4 2 - Q * 19451 0 * 5 3 0 6 6 0 * 2 1 7 2 4 0 * 4 9 6 6 8 6 *0 1 8 4 2 0 *5 2 7 2 4
0 * 0 2 9 0 0 * 0 5 6 6 0 * 8 9 6 9 0 *8 9 4 0 0 * 1 2 9 6 0 *0 0 0 1 0 * 0 8 9 9 0 *0 0 0 1 0 *0 0 6 1 0 *0 0 0 1
5 9 59 6 2 61 6 2 6 2 62 6 2 6 2 4 2
BOUOCE13 0 - 4 6 2 2 9 0 * 3 7 7 0 7 - 0 * 0 7 4 7 0 —0 * 0 6 2 '|4 - 0 * 1 6 7 9 7 0 *1 1 5 7 6 - 0 * 1 1 7 1 6 0 * 1 3 6 6 3 0 *0 9 3 7 5 6 .5 4 0 5 3
0 * 0 0 0 2 0 *0 0 3 2 0 * 5 6 3 9 0 *5 2 9 1 0 * 1 9 1 9 0 * 3 7 0 3 0 * 3 6 4 5 0 *2 9 6 8 0 * 4 6 6 6 0 *0 0 0 1
59 59 62 61 62 6 2 6 2 6 2 6 2 4 2
SOURCE21 0 * 4 2 1 6 5 0 *5 3 0 7 3 - 0 * 0 0 3 3 7 - 0 .2 7 5 1 2 - 0 * 2 9 5 7 1 0 * 1 6 4 2 6 - 0 * 0 6 1 6 2 0 *1 5 1 3 9 0 *1 0 3 9 6 0 *7 1 4 1 4
0 * 0 0 0 9 0*00Q 1 0 *9 7 9 3 0 * 0 3 1 9 0 * 0 1 9 6 0 * 2 0 2 0 0 * 6 3 3 2 0 * 2 4 4 2 0 * 4 2 1 3 0 *0 0 0 1
5 9 5 9 62 61 62 6 2 62 62 62 6 2
SOURCE!! 0 * 3 6 9 0 0 0 *2 9 5 5 0 - 0 * 0 7 6 4 4 0 *1 6 9 0 6 - 0 * I t  110 - 0 * 1 6 6 6 6 - 0 * 2 6 4 8 2 - 0 * 1 2 5 6 8 - 0 * 2 0 8 3 6 0 *4 7 1 6 5
0 * 0 0 6 5 0 * 0 3 1 7 0 * 5 6 9 2 0 * 2 2 1 7 0 *4 1 9 4 0 *1 6 7 3 0 * 0 5 0 7 0 * 3 5 9 8 0 * 1 2 6 9 0 * 0 0 0 3
53 5 3 55 54 55 5 5 55 55 55 95
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BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
COflRELATION C O EFFIC IE N TS /  PHOfl >  | n |  UMIER HO iPHO 'O  /  NVNNE* OF O M EKVATIONS
BDURGE*1 B0URCE42 A 142 A 06 9 • AO 74 A2ST A 258 A299 A 260 A39D
B O U M « 4 l I.C O 0 0 0
0 *0 0 0 0
* 0
0 *4 5 0 0 7
0 *0 0 0 3
00
- 0 * 1 3 6 9 7
0 * 2 9 6 7
6 0
- 0 * 1 3 4 7 9
0 *2 9 1 0
54
-0 * 1 4 1 0 1
0 * 2 7 9 6
60
- 0 * 0 7 1 7 6
0 * 9 6 9 9
60
- 0 * 1 1 5 0 9
0 * 3 7 7 9
6 0
0 *0 3 6 4 2
0 * 7 6 2 4
6 0
0 *0 0 1 3 4
0 .S 3 6 7
60
6 * 9 2 6 4 3
0 *0 0 0 1
0 0
R O W « l*£ 0 * 4 5 0 6 7
0 * 0 0 0 3
6 0
1 *0 0 0 0 0
0 *0 0 0 0
60
0 * 0 0 3 1 0
0 * 9 6 1 2
6 0
- 0 .1 9 7 3 7
0 * 1 3 4 0
so
- 0 * 1 4 5 2 9
0 * 2 6 6 2
6 0
0 * 0 6 2 2 7
0 * 9 3 2 0
6 0
- 0 * 1 4 4 4 7
0 * 2 7 0 7
60
0 * 1 2 4 7 3
0 * 3 4 2 3
60
Q *123 4 2  
0 * 3 4 7 5  
6 0
0 * 6 9 0 0 6
0 *0 0 0 1
6 0
4 I U
BOUNDART SP4NN IN 6-PER C
- 0 * 1 3 0 9 7
0 * 2 9 0 7
6 0
0 * 0 0 3 1 0
0 *9 9 1 2
60
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
- 0 * 0 1 7 9 2
0 *6 9 0 1
6 2
- 0 * 1 9 6 9 0
0 * 2 1 4 5
6 3
0 *0 4 7 7 2
0 *7 1 0 3
63
0 * 0 4 3 4 4
0 * 7 3 5 3
6 3
0 *0 2 0 6 2
0 * 0 7 2 6
6 3
0 *0 9 9 2 9
0 * 4 9 7 7
63
- 0 * 0 6 2 7 0
0 *6 2 9 4
63
4 M «
FENCEIVEO GENERAL CO ND IT IO NS
—0 *1 3 9 7 9  
0 * 2 9 1 0  
5 9
- 0 .1 9 7 3 7  
0 *1 3 4 0  
59
- 0 * 0 1 7 9 2
0 *6 9 0 1
62
1 .0 0 0 0 0
0 .0 0 0 0
62
0 * 0 7 1 6 3
0 *9 6 0 1
6 2
0 *0 0 9 6 4
0 * 9 6 5 3
62
0 * 0 0 4 4 6
0 * 9 7 2 5
6 2
- 0 * 1 1 9 3 0
0 * 3 7 1 9
62
- 0 * 0 1 3 0 6
0 *9 1 9 0
6 2
- 0 * 1 0 0 0 1
0 * 4 3 9 6
62
A 974
OtOTEE o r  ENVIRON THREAT
- 0 * 1 * 1 0 1
0 .2 7 9 5
6 0
- 0 * 1 4 5 2 9
0 *2 6 0 2
00
—0 *1 5 6 5 6  
0 * 2 1 4 5  
6 3
0 * 0 7 1 6 3
0 *5 0 0 1
6 2
1 *0 0 0 0 0
0 * 0 0 0 0
63
- 0 * 0 9 9 0 3
0 *6 6 0 4
6 3
0 * 0 0 2 0 3
0 *5 2 2 6
6 3
- 0 * 1 9 0 6 3
0 * 2 3 0 6
6 3
- 0 * 1 1 6 2 9
0 *3 6 4 2
6 3
- 0 * 3 2 9 1 9
0 * 0 0 0 4
6 3
A tS T
SmJF  RERORT-NO ( F  LOANS
- 0 * 0 7 1 7 0
o.seso
6 0
0 * 0 0 2 2 7
0 * 5 3 2 0
60
0 * 0 4 7 7 2
0 * 7 1 0 3
63
0 *0 0 5 6 4
0 * 9 6 5 3
6 2
- 0 * 0 9 5 0 3  
0 * 6 6 6 4  
63
1 *0 0 0 0 0
0 *0 0 0 0
63
0 * 3 2 6 4 9
0 * 0 0 9 0
6 3
0 * 9 6 9 1 4
0 *0 0 0 1
0 3
0 *9 6 7 9 4
0 *0 0 0 1
6 3
0 .2 4 1 4 2
0 * 0 9 6 6
6 3
A t  SO
SELR REPORT-NO OF DEI* ACNTS
- 0 * 1 1 5 0 9
0 * 3 7 7 9
0 0
- 0 * 1 4 4 4 7
0 * 2 7 0 7
60
0 * 0 4 3 4 4
0 *7 3 5 3
6 3
0 * 0 0 4 4 6
0 *9 7 2 S
6 2
0 *0 8 2 0 3
0 * 9 2 2 0
6 3
0 *3 2 6 4 9
0 * 0 0 9 0
03
1 *0 0 0 0 0
0 .0 0 0 0
6 3
0 * 9 4 0 1 3
0 *0 0 0 1
6 3
0 *6 2 1 2 0
0 *0 0 0 1
6 3
- 0 * 0 2 2 2 4
0 * 0 6 2 7
6 3
ACS*
SELF RERORT-NO OF SERVICES
0 *0 3 0 4 2
0 * 7 0 2 4
0 0
0 *1 2 4 7 3
0 * 3 4 2 3
60
0 * 0 2 0 6 2
0 * 6 7 2 6
6 3
—0 * 1 1 5 3 6  
0 * 3 7 1 9  
6 2
- 0 * 1 9 0 6 3
0 * 2 3 6 6
6 3
0 * 9 6 5 1 4
0 *0 0 0 1
63
0 * 9 4 0 1 3
0 *0 0 0 1
6 3
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
0 *6 6 1 3 0
0 *0 0 0 1
6 3
0 * 2 6 9 9 6
0 * 0 3 5 4
6 3
l « U
SELF REPORT-NO OF NEOIA USEO
0 *0 0 1 3 4  
0 * 5 3 6  7 
00
0 *1 2 3 4 2
0 * 3 4 7 5
60
0 * 0 9 5 2 5
0 * 4 5 7 7
63
- 0 * 0 1 3 0 6
0 * 9 1 9 6
62
- 0 * 1 1 6 2 9
0 * 3 6 4 2
6 3
0 *5 6 7 9 4
0 *0 0 0 1
6 3
0 * 6 2 1 2 0
0 *0 0 0 1
63
0 * 6 6 1 3 8
0 *0 0 0 1
63
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
0 *1 9 9 0 1
0 * 1 1 7 9
0 3
A39B
COALS THOUCHT IMBJRT
0 * 5 2 0 * 3  
0 *0 0 0 1  
60
0 *6 9 6 0 6
0 *0 0 0 1
60
- 0 * 0 6 2 7 0
0 * 6 2 5 4
63
- 0 * 1 0 0 6 1
0 * 4 3 5 6
62
- 0 * 3 2 9 1 9
0 * 0 0 0 4
6 3
0 * 2 4 1 4 2
0 * 0 5 6 6
6 3
- 0 * 0 2 2 2 4
0 * 6 6 2 7
63
0 * 2 6 9 9 0
0 * 0 3 5 4
63
0 *1 9 9 0 1
0 * 1 1 7 9
6 3
1 *0 0 0 0 0
0 .0 0 0 0
63
A2B1
F IR M  TOTAL DEPOSITS
- 0 * 1 4 1 0 5
0 * 2 0 0 3
.6 3
- 0 * 1 5 7 5 4
0 * 2 2 9 3
60
0 *1 6 1 6 7
0 * 2 0 5 0
6 3
- 0 * 0 9 0 1 1
0 * 6 9 6 9
62
- 0 * 1 7 3 6 9
0 * 1 7 3 4
6 3
0 *3 2 7 5 1
0 * 0 0 6 6
6 3
0 * 3 1 6 1 0
0 * 0 1 1 6
6 3
0 *4 7 3 5 2
0 *0 0 0 1
63
0 *4 7 1 4 4
0 *0 0 0 1
6 3
- 0 * 0 0 7 9 7
0 * 4 9 3 0
6 3
A S M
I  f ir m  c o n c e n  r a t io
0 *0 2 9 5 0
0 *4 2 2 0
60
0 * 0 5 1 0 0  
0 * 65R 0  
6 0
- 0 * 0 9 2 5 1
0 * 4 7 9 9
6 3
- 0 * 0 4 3 0 0
0 * 7 3 4 9
6 2
0 *2 4 0 9 6
0 *0 9 7 1
6 3
0 * 1 0 1 9 5
0 * 4 2 6 6
6 3
0 * 0 9 6 9 9
0 * 6 4 6 0
6 3
0 *0 5 7 3 6
0 *6 5 5 2
63
- 0 * 0 9 4 6 3
0 * 6 7 0 *
63
0 *0 9 1 7 0
0 * 4 7 4 9
6 3
A T M
PA R IS H  D IV E R S IT Y  INDEX OF EMPLOYMENT
0 * 0 4 ART 
0 *4 9 9 5
60
0 * 0 5 0 0 6
0 *7 0 4 0
6 0
- 0 * 1 2 7 7 0  
0 * 3 1 6 6  
6 3
0 *0 5 0 3 7
0 *6 9 7 4
62
- 0 * 2 0 1 4 4  
0 * 1 1 3 4  
63
0 *3 0 1 3 9
0 *0 1 6 4
6 3
0 * 0 9 6 4 0
0 *5 0 0 7
63
0 *1 7 0 9 0
0 * 1 6 1 4
63
0 *1 9 6 9 6
0 *1 2 1 6
63
0 *1 0 4 4 0  
0 * 1 4 7 0  
0 3
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BIVARIATE CORRECTIONS FOR S&L'S (COWimJBD)
COHMLLATION C O EFFIC IE N TS V PROP > |R j  UlO Eft HOSRHO*0 /  NUMBER OF OBSERVATIONS
SOURCE*t BOUHCE42 A t * 2 A069 A 074 A2S7 A 250 A259 * 2 6 0 A390
A W
P A RISH D IV E R S IT Y  INDEX OF SEVERANCE TAX
0 .0 9 3 1 1
0 *4 6 9 0
60
0 .1 1 7 3 9
0 .3 7 0 9
60
- 0 .0 6 6 6 9
0 * 0 0 3 6
03
- 0 .1 3 1 9 5
0 * 3 0 6 6
62
0 * 1 3 6 9 0
0 . 2 0 * 4
6 3
- 0 .0 9 5 2 9
0 * 4 5 7 5
6 3
—0 * 2 0 2 4 7
0 .1 1 1 3
63
- 0 . 0 2 3 3 0
0 .0 3 5 6
6 3
- 0 * 0 0 5 2 6
0 * 3 0 6 5
6 3
0 * 0 3 1 3 0
0 .0 0 7 1
• a
FACTORI
OBJECTIVE ENVIRONMENT ABUNOANCC FACT
- 0 .  13242  
0 .2 4 5 0  
60
- 0 .3 1 3 9 3
0 .0 1 4 6
6 0
0 .0 9 6 4 7
0 .4 5 2 0
6 3
0  »14 4 0 2  
0 *2 6 1 4  
62
- 0 * 0 0 6 0 1
0 .4 9 0 7
63
- 0 .0 5 6 3 0
0 .6 6 1 2
6 3
0 .0 7 1 6 2
0 .5 7 7 0
63
0 .0 0 7 0 4
0 . 9 5 1 *
63
• * 0 6 6 5 9
0 * 6 5 9 6
6 3
- 0 * 2 7 3 7 0  
0 .0 2 9 9  
0 3
FACT0R2
OOJECTIVE ENV IRONIC NT d y n a m is m  FACT
0 .0 0 E 6 2
0 .5 1 0 5
6 0
- 0 * 1 0 9 7 3
0 .4 0 3 9
69
- 0 .0 6 6 1 0
0 .6 0 6 3
6 3
0 .0 9 2 9 9
0 .4 7 2 2
62
0 .2 7 9 6 4
0 * 0 2 6 4
6 3
- 0 .1 7 1 6 3
0 .1 7 6 1
6 3
0 .1 7 9 1 0
0 .1 6 0 0
0 3
0 .0 9 0 9 4
0 . 4 7 0 *
6 3
0 *0 7 4 9 0
0 .5 5 9 6
6 3
- 0 * 1 0 0 7 0
0 .4 3 1 9
6 3
f a c t o r s
OBJECTIVE ENVIRON K  NT GROWTH FACT
0 .  106 45  
0 * 4 1 0 2  
6 0
0 .2 5 3 3 7
0 .0 5 0 6
60
- 0 .0 3 7 6 7
0 .7 6 9 4
6 3
- 0 .1 9 6 1 0
0 * 1 2 6 6
6 2
- 0 * 0 6 1 0 6
0 . 6 3 * 5
6 3
0 .0 6 1 7 0
0 .6 3 0 5
6 3
- 0 .0 9 9 5 6
0 .4 3 7 5
6 3
0 .1 1 3 5 6
0 .3 7 5 5
63
• 0 .0 1 0 2 6
0 *9 3 6 4
6 3
0 .2 0 0 7 0
0 * 1 0 0 7
0 3
4 3 9 *
BETA ANALYSIS BETA
- 0 . 1 0 0 3 2
0 .4 1 0 1
6 0
0 .0 2 0 0 9
0 .0 7 5 3
60
0 . 1 5 5 2 *
0 . 2 2 * 4
6 3
- 0 . 1 3 3 3 6  
0 .3 0 1 5  
62
- 0 * 1 0 4 3 5
0 .4 1 5 7
63
—0 .1 7 1 0 1  
0 .1 0 0 2  
6 3
- 0 .0 1 1 2 2
0 * 9 3 0 4
6 3
- 0 .0 2 6 2 9
0 .0 3 7 9
63
0 .0 0 * 4 9
0 *9 7 2 2
6 3
- 0 * 1 3 0 6 0
0 .2 7 0 5
6 3
4 3 1 0 - 0 . 0 * 0 0 9 0 .1 1 4 2 2 0 *0 7 9 6 2 - 0 .0 2 3 6 7 0 .1 1 9 4 9 0 .3 9 6 3 1 0 .0 5 5 0 7 0 * 2 1 5 2 3 0 .1 5 5 4 4 0 *0 9 7 1 3
A MONO HAT SHARE—O EPOS 0 .7 3 6 4 0 * 3 0 4 9 0 .5 3 3 0 0 .0 5 5 1 0 .3 5 0 9 0 .0 0 1 3 0 * 6 6 3 6 0 .0 9 0 3 0 * 2 2 3 0 0 * 4 4 6 9
60 6 0 6 3 42 6 3 6 3 6 3 63 6 3 4 3
A 246 - 0 . 0 0 6 5 0 0 .1 0 2 3 1 0 .0 3 4 1 0 - 0 * 0 1 4 6 2 0 * 1 7 0 6 3 0 * 2 5 6 0 4 - 0 .0 4 9 5 4 0 .0 1 1 9 2 - 0 . 0 9 3 4 0 0 .1 7 7 6 7
MAT SHARE—0 EPOS 0 .9 6 0 7 0 .1 6 2 0 0 .7 9 0 3 0 .9 1 0 2 0 * 1 6 1 3 0 .0 4 2 2 0 .6 9 9 0 0 .9 2 6 1 0 .4 6 6 2 0 .  1631
60 6 0 6 3 62 63 6 3 63 63 63 6 3
A 3 6I - 0 .0 9 7 3 0 - 0 * 0 7 4 0 7 - 0 . 0 2 3 9 2 0 * 1 6 5 3 6 0 * 1 2 3 3 0 0 * 3 3 9 2 3 0 .2 2 1 0 4 0 .2 6 7 8 0 0 .3 0 6 1 4 0 .0 1 1 9 7
F IR M  LOAN O IVR S 0 .4 5 9 2 0 .5 4 0 2 0 .0 5 2 4 0 .1 9 9 0 0 .3 3 5 3 0 * 0 0 6 5 0 .0 6 1 7 0 .0 3 3 0 0 * 0 1 4 7 0 .9 2 5 6
6 0 6 0 6 3 62 6 3 6 3 63 63 63 6 3
A 3 6 0 - 0 . 1 9 3 3 7 - 0 * 2 4 4 4 5 0 .0 3 9 3 9 0 .0 9 * 9 4 0 .0 0 2 3 1 0 .1 1 6 7 5 0 *1 7 4 6 1 0 * 2 9 0 1 0 0 *1 3 6 9 4 - 0 .1 1 2 0 9
F IR M  OEPOS O IVRS 0 *1 3 0 4 0 .0 3 9 0 0 * 7 5 9 2 0 * * 6 2 9 0 .5 2 1 3 0 .3 6 2 2 0 .1 7 1 1 0 .0 2 1 1 0 * 2 6 4 5 0 .3 6 1 0
60 60 6 3 62 6 3 6 3 6 3 6 3 6 3 6 3
4 3 2 6 0 .0 1 6 7 7 0 .2 3 2 0 2 - 0 .0 2 1 9 3 - 0 .0 2 3 0 2 0 .1 6 1 7 0 0 .2 6 4 5 4 - 0 * 0 3 5 7 4 0 .0 1 9 6 2 - 0 * 0 9 7 6 9 0 .2 2 9 5 0
O FFIC E RATIO 0 .0 9 6 0 0 * 0 7 3 4 0 .0 6 4 5 0 .8 5 4 2 0 .2 0 5 3 0 .0 3 6 2 0 .7 0 1 0 0 .0 7 0 7 0 * 4 4 6 2 0 .0 7 0 3
6 ) 60 6 3 62 6 3 6 3 63 6 3 6 3 63
4 3 2 7 Q .Q 6 0 *2 0 .0 4 0 0 2 - 0 .0 6 6 3 4 0 .1 3 6 1 0 0 .1 0 3 5 2 0 .2 7 2 4 5 0 *0 6 5 5 0 0 .1 2 3 6 9 0 .1 2 5 7 5 0 .1 1 7 6 0
TOTAL OFF RATIO 0 .6 4 6 5 0 * 7 3 6 0 0 .6 0 5 5 0 .2 0 4 4 0 . 4 1 9 * 0 .0 3 0 0 0 * 6 1 0 0 0 .3 3 4 1 0 .3 4 6 1 0 .3 5 7 9
6 0 6 0 6 3 6 2 6 3 6 3 6 3 6 3 6 3 6 3
A 2 6 1 A 3 9 6  A 390  A 3 9 I FACTORI FACTORS FACTORS * 3 9 4  A 3 I6  A I M
PCVABUNI - 0 . 1 * 5 0 5  - 0 * 1 * 1 6 2  0 *0 0 3 2 4  - 0 . 0 0 6 ( 6  - 0 * 0 6 3 2 3  - 0 . 1 6 3 3 *  0 * 1 2 6 7 3  0 .0 3 1 2 2  - 0 . 0 0 * 9 2  - 0 * 0 0 3 4 0
0 * 2 6 0 7  0 * 2 0 0 9  6 * 5 1 0 1  0 * 4 9 5 6  0 .5 2 0 1  0 .2 0 4 6  0 .3 2 6 2  0 .0 0 9 6  0 * 9 6 9 7  0 .9 6 6 3
62  6 2  6 2  6 2  6 2  6 2  6 2  62  6 2  62
RCVABUH2 - 0 .0 9 0 0 0  —0 .0 2 4 2 7  - 0 . 1 * 6 0 6  0 *0 4 1 0 6  - 0 . 1 9 3 4 3  0 . 1 3 * 0 9  0 *0 3 9 3 8  0 * 2 * 7 2 9  0 .0 7 3 5 0  -O .0 2 7 S *
0 . 4 0 * 1  0 .0 3 1 4  0 .1 9 7 1  0 * 7 5 1 3  0 .1 4 9 1  0 .2 9 5 9  0 .6 4 6 6  0 * 0 5 2 7  0 .5 6 9 0  0 * 0 3 1 7
€2  6 2  6 2  6 2  6 2  6 2  6 2  62 62  62
260
BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELAT1CN C O EFFIC IE N TS /  PRUB > | n |  UNPER M IJPHO -O  /  HUMBER OF OBSERVATIONS
A2B1 6 3 9 0 4 3 4 0 4391 FACTORI FACTOP2 FACTORS A394 A 3 I0 0 2 9 0
TCVABUH3 0 + 0 5 5 2 9 - 0 . 1 3 7 2 3 0 .1 7 3 6 7 - 0 .0 2 0 7 6 0 .0 3 0 7 4 - 0 * 2 2 2 5 6 - 0 * 0 7 5 6 5 - 0 . 0 3 2 5 5 - 0 * 0 1 4 7 0 -9 * 1 0 3 6 1
0 .6 6 9 5 0 * 2 0 7 5 0 * 1 7 7 0 0 .6 7 2 6 0 * 7 6 4 7 0 *0 0 2 1 0 * 5 5 9 0 0 * 6 0 1 7 0 * 0 7 9 2 0 * 4 2 2 9
€2 6 2 62 62 62 6 2 62 6 2 62 4 2
BCW NPBt - 0 * 0 1 7 6 0 0 . I 2 I 2 Q 0 * 1 0 1 2 4 - 0 * 1 7 4 3 1 - 0 .0 4 6 0 6 0 .0 3 9 0 9 - 0 * 0 0 0 5 6 - 0 .0 6 4 5 4 Q . I6 3 9 6 0 * 1 4 5 4 9
0. 6*40 0 .3 6 0 2 0 .4 4 5 5 0 *1 0 6 7 0 * 7 2 9 0 0 * 7 6 0 0 0 .9 4 6 6 0 * 6 2 7 2 0 * 2 1 4 7 0 * 2 7 1 9
59 59 59 69 9 9 5 9 5 9 5 9 9 * 5 9
K W X W I 0 *0 3 1 6 1 - 0 * 0 4 9 6 6 - 0 * 0 4 4 2 7 0 .1 6 8 6 9 - 0 * 0 6 4 3 0 - 0 * 1 1 4 3 2 0 *1 0 6 9 1 0 * 2 6 5 1 9 0 *0 4 2 4 3 - 0 * 1 2 4 3 3
0 .6 1 2 1 0 .7 1 4 4 0 * 4 7 7 6 0 * 2 0 1 5 0 *6 2 0 1 0 * 3 0 9 6 0 .4 2 0 7 0 .0 4 2 4 0 .7 4 9 7 0 *3 4 0 1
59 59 4 9 5 9 59 9 9 5 9 69 5 9 59
PC WHIP W3 - Q .c o o r a 0 .1 7 2 5 0 - 0 * 0 5 7 6 7 - 0 * 0 7 7 0 6 - 0 * 0 0 1 3 4 0 * 2 7 6 5 0 0 * 0 2 4 4 5 - 0 * 0 0 8 9 9 0 * 0 4 2 3 0 0 * 0 4 4 0 3
0 *5 0 4 1 0 *1 9 1 4 0 .6 6 3 3 0 .9 6 1 0 0 * 9 4 2 0 0 * 0 3 4 0 0 .0 5 4 1 0 .9 4 6 1 0 * 7 5 0 4 0 * 7 0 7 9
99 59 5 9 99 5 9 9 9 5 9 99 9 9 39
P C W M PP* - 0 . 2 4 1 * 0 0 *0 0 5 9 4 0 * 1 7 7 9  3 0 *0 4 3 6 6 - 0 * 1 9 9 0 7 0 * 0 * 1 9 1 9 *1 7 6 7 5 - 0 . 1 0 3 7 5 0 * 0 3 4 6 9 9 * 0 4 2 0 3
0 .0 6 5 5 0 .5 1 7 9 0 * 1 7 7 6 0 .7 4 2 7 0 * 2 4 0 9 0 * 5 3 7 9 0 * 1 6 0 9 0 *4 3 4 2 0 * 7 9 4 2 0*7019
54 59 99 59 9 9 99 99 5 9 99 99
PC V fN R TI - 0 * 0 7 9 5 5 0 *1 0 4 2 6 - 0 * 0 0 1 2 7 0 * 0 0 9 4 5 9*99999 9 * 0 1 1 3 7 - 0 * 1 0 0 9 4 - 0 * 1 3 0 5 6 - 0 * 9 1 6 1 9 0*93314
0 .5 5 9 5 0 * 4 2 0 0 0 .9 9 2 2 0 * 4 6 3 4 0 *4 4 4  7 0 *9 3 0 1 0 * 4 3 5 2 0 * 2 7 9 3 0 * 9 0 0 6 0 * 7 9 9 2
6 2 62 62 62 62 62 6 2 6 2 6 2 6 2
PCV7MRT2 - 0 * 0 1 0 4 6 0 *0 3 7 7 9 0 *1 3 2 1 2 - 0 * 1 4 2 5 1 0 *1 3 0 4 7 9 * 1 0 4 2 4 - 0 * 2 1 4 4 3 - 0 * 2 0 1 3 9 - 0 * 2 1 4 2 0 - 9 . 0 9 9 1 2
0 * 4 3 2 6 0 *7 7 9 0 0 * 3 0 6 0 0 * 4 2 7 4 9 * 3 1 2 1 9 *4 2 0 1 0 * 0 9 3 4 0 * 0 2 6 7 0 * 0 9 4 0 0 * 6 7 9 9
6 2 6 2 62 6 2 6 2 6 2 6 2 6 2 62 6 2
P C W P 9 I —0 *0 2 3 4 4 - 0 * 0 5 0 2 2 0 .1 3 5 6 1 0 * 0 6 0 6 2 9 * 1 1 9 0 7 - 9 * 9 9 4 4 2 - 9 * 0 6 2 5 3 - 9 .0 9 5 0 6 9 * 0 2 1 9 0 - 0 * 0 9 0 6 0
0 * 9 5 6 9 0 .6 9 0 3 0 * 2 9 3 3 0 * 6 3 9 7 9 * 3 7 3 1 0 * 4 6 9 4 0 * 6 2 9 2 0 * 4 5 0 6 9 .9 6 6 1 0 *9 4 7 1
6 2 6 2 6 2 6 2 6 2 62 6 2 6 2 62 6 2
B C W TN K I 0 *0 2 6 7 4 0 .0 3 1 0 3 0 .2 2 7 7 9 0 * 0 0 6 3 3 0 *1 6 0 9 4 - 0 * 0 3 2 0 2 - 0 . 1 3 0 6 2 - 0 * 2 3 2 5 7 -0*01021 - 0 * 9 9 6 4 1
0 * 0 2 4 5 0 .6 0 6 0 0 .0 7 5 0 0 .9 6 1 0 0 * 2 1 1 4 0 .0 0 0 1 0 * 3 1 1 6 0 * 0 6 6 9 0 *9 3 7 2 0 * 4 5 6 9
6 2 62 6 2 62 6 2 6 2 62 6 2 62 4 2
Y w n c A H i 0 *0 7 0 3 0 - 0 * 1 9 0 0 3 0 *0 5 3 5 4 - 0 * 1 3 7 9 9 0 *0 9 9 6 7 - 0 * 0 6 6 3 3 - Q * 0 4 |6 4 - 0 * 0 9 3 4 5 - 0 * 1 9 0 5 4 - 0 * 1 4 1 9 5
0 .5 0 4 1 0 * 2 4 0 5 0 * 6 7 6 4 0 *2 0 0 0 0 * 4 4 1 7 0 * 6 0 5 5 0 *7 4 7 1 0 * 4 7 7 4 9 * 2 1 4 6 0 * 2 6 0 5
6 3 6 3 6 3 6 3 6 3 6 3 6 3 6 3 6 3 4 3
PCVPCPPI 0 * 1 4 3 1 7 0 *0 4 9 6 1 0 * 0 7 5 1 2 0 *2 3 0 0 1 0 *0 2 2 9 0 - 0 * 0 3 9 0 9 - 0 * 0 0 1 9 3 - 0 * 0 4 7 6 9 0 * 1 4 4 7 0 - 0 .0 0 9 7 7
0 .2 6 6 4 0 . 7 0 ( 4 0 * 5 6 1 7 0 *0 7 1 1 0 .6 5 9 0 0 * 7 6 2 9 0 .9 9 0 6 0 * 7 1 2 0 0 * 2 6 1 0 0 * 9 6 4 9
.6 2 6 2 62 6 2 6 2 62 62 6 2 6 2 6 2
FCVRCRF2 - 0 * 0 5 5 9 0 0 *0 9 6 1 0 0 .1 1 1 3 5 - 0 .0 3 4 7 2 - 0 * 0 9 3 0 1 - 0 * 0 9 3 1 6 0 .0 0 7 9 4 - 0 * 0 2 7 6 0 - 0 * 0 4 4 9 7 - 0 * 0 0 7 9 4
0 * 6 6 5 6 0 *4 5 7 1 0 .3 0 0 9 0 *7 0 0 0 0 * 6 7 7 4 0 * 4 7 1 4 0 *9 3 1 1 0 * 0 3 0 2 0 .7 2 0 5 0 * 9 5 1 2
6 2 6 2 62 62 6 2 62 62 6 2 6 2 62
4CTPERF1 0 .1 4 0 6 1 0 *0 3 J 9 3 0 *1 3 9 6 0 0 .2 0 4 3 1 - 0 .0 5 6 4 9 - 0 * 3 0 7 2 4 0 .0 2 3 6 0 0 * 1 3 7 9 6 0 *2 0 4 2 2 0 *1 9 0 9 3
0 * 2 7 1 7 0 * 7 9 1 0 0 .2 7 5 2 0 * 10R2 0 .6 6 0 1 0 *0 1 4 3 0 .0 5 4 4 0 * 2 4 2 3 0 * 0 2 1 5 0 .2 3 0 0
63 63 63 63 6 3 63 6 3 63 6 3 6 3
BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORMELATI ON C O E F FIC IE N TS  /  PROS > |R |  UNDER HO :RH O *0 /  NUMBER OF OBSERVATIONS
*2 0 1 * 3 9 0 * 3 9 0 *3 9 1 FACTOR! FACTOR2 FACTORJ *3 9 4 * 3 1 0 * 2 9 0
• o u n c e i t - 0 . t 7 Z 3 2 0 .0 2 3 2 3 0 .2 T 0 3 6 0 .1 0 2 6 k - 0 .3 6 0 1 2 - 0 .0 9 7 2 5 0 .2 6 6 6 3 - 0 .1 5 4 2 9 0 ,1 4 9 6 9 0 .1 9 0 6 7
0 .1 0 0 5 0 .2 5 7 0 0 .0 3 3 6 0 .4 2 7 4 0 .0 0 2 3 0 .4 5 2 1 0 .0 3 6 2 0 .2 3 1 2 0 .2 4 9 7 0 .1 3 7 7
6 2 62 6 2 62 62 62 62 6 2 6 2 6 0
■OUNCEIX 0 .2 2 3 4 7 - 0 . 0 6 0 5 9 0 .1 0 9 6 6 - 0 .1 9 4 1 6 - 0 .0 4 0 9 4 0 .0 0 4 7 0 0 , 0 * 6 3 7 —0 * 0 4 0 4 7 0 ,1 9 0 9 0 0 ,0 9 9 6 3
0 .0 0 0 0 0 .5 9 9 3 0 .1 3 9 0 0 .1 3 0 5 0 . 7 0 5 6 0 .9 7 0 6 0 .7 2 0 4 0 .7 5 1 9 0 .2 1 7 4 ■ • 4 9 9 7
6 2 6 2 62 6 2 6 2 6 2 62 • 2 6 2 • 0
•OUNCE13 - 0 * 1 6 2 4 0 0 . 0 0 9 3 * 0 .1 5 0 9 7 - 0 . 0 0 0 5 6 - 0 . 1 5 6 0 9 ' 0 .1 5 3 6 4 0 .2 1 6 7 7 - 0 . 0 6 6 4 0 - 0 .0 7 0 2 3 - 0 .0 2 2 4 0
0 .1 5 5 7 0 .9 4 2 3 0 .2 1 7 1 0 .4 9 3 7 0 .2 2 3 3 0 .2 3 3 2 0 .0 6 7 6 0 .6 0 0 1 0 .5 0 7 5 • 0 .6 6 2 0
6 2 62 62 6 2 6 2 6 2 62 6 2 62 6 2
■OUNCE21 0 .0 0 3 6 0 0 * 0 3 0 5 6 0 .3 2 5 4 6 0 *1 6 6 2 6 - 0 .1 7 0 1 0 - 0 .2 1 6 0 1 0 .1 1 1 7 5 - 0 .2 4 4 0 6 0 .0 7 3 0 0 0 .0 9 0 6 6
0 .9 7 7 4 0 .0 1 3 6 0 .0 0 9 0 0 .1 9 1 1 0 .1 6 6 2 0 .0 9 1 7 0 .3 0 7 2 0 .0 5 5 1 0 .5 6 0 6 0 .4 4 4 6
6 2 62 6 2 6 2 62 62 6 2 62 6 2 6 2
■OUNCE31 - 0 . 2 3 2 3 4 0 .0 4 4  93 0 .0 5 1 6 3 - 0 .1 1 6 2 2 - 0 .0 9 0 5 3 0 .0 1 6 6 0 0 .1 0 1 4 6 - 0 ,1 6 0 5 4 - 0 .0 7 1 2 4 0 .0 3 9 1 0
0 .0 0 7 0 0 * 7 4 4 6 0 .7 0 7 0 0 .3 9 0 1 0 .5 1 1 0 0 .9 0 3 6 O f 104 9 0 .2 1 0 7 0 .6 0 9 3 0 .7 7 6 4
5 5 55 56 55 5 5 5 5 5 5 5 9 5 5 9 9
■OUNCE*! * 0 . 1 4 1 6 5 0 .0 2 9 5 6 0 .0 0 0 0 7 0 *0 9 5 1 1 - 0 .1 5 2 4 2 0 .4 6 6 6 2 0 .1 0 6 4 5 - 0 . 1 0 0 3 2 - • • 6 4 0 6 9 - 0 .0 0 6 9 0
0 .2 0 0 3 0 .6 2 2 6 0 .4 9 9 5 0 .4 6 9 0 0 .2 4 5 0 0 .5 1 0 5 0 .4 1 0 2 0 .4 1 0 1 0 .7 5 6 4 0 .9 6 0 7
60 60 60 60 6 0 6 0 60 60 0 0 6 0
•OUNCE42 - 0 .1 6 7 5 4 9 .0 5 1 0 0 0 .0 5 0 0 6 0 .1 1 7 5 9 - 0 .  3 1 3 9 3 - 0 .1 0 9 7 3 0 .2 5 3 5 7 0 .0 2 0 6 9 6 .1 1 4 2 2 0 .1 0 2 9 1
0 .2 2 9 3 0 * 6 9 0 0 0 .7 0 4 0 0 .3 7 0 9 0 .0 1 4 6 0 .4 0 3 9 0 .0 5 0 6 0 .6 7 9 3 0 .3 0 4 9 0 .1 6 2 0
60 6 0 6 0 60 60 60 60 60 6 0 6 0
* 1 4 2 0 .1 6 1 0 7 • 0 .0 9 2 5 1 - 0 . 1 2 7 7 0 - 0 .0 6 6 6 9 0 .0 9 6 4 7 - 0 .0 6 6 1 0 - 0 . 0 3 7 6 7 0 .1 9 9 2 4 0 .0 7 9 6 2 0 .0 3 4 1 0
■OUNDANT SFANNlNO-PENC 0 .2 0 5 0 0 .4 7 0 9 0 * 3 1 9 6 0 .6 0 3 6 0 .4 5 2 0 0 .6 0 6 3 0 .7 6 9 4 0 .2 2 4 4 0 .5 3 5 0 0 .7 9 0 3 .
4 3 63 6 3 63 6 3 6 3 6 3 6 3 6 3 6 3
* 0 0 9 - 0 .0 5 0 1 1 - 0 .0 4 3 0 0 0 .0 5 0 3 7 - 0 .1 3 1 4 5 0 .1 4 4 0 2 0 .0 4 2 9 9 - 0 .1 9 6 1 0 - 0 . 1 3 3 3 6 • 0 .0 2 3 6 7 - 0 .0 1 4 6 2
FENCE1VEO GENERAL CO ND IT IO NS 0 .6 9 0 4 0 .7 3 4 9 0 .6 9 7 4 0 .3 0 6 6 0 .2 6 1 4 0 .4 7 2 2 0 .1 2 6 6 0 ,3 0 1 5 0 .0 5 9 1 0 .9 1 0 2
6 2 62 4 2 6 2 6 2 6 2 6 2 6 2 • 2 6 2
* 0 7 4 - 0 . 1 7 3 6 9 0 .2 4 0 9 6 - 0 . 2 0 1 4 4 0 .1 3 6 9 0 - 0 .0 0 6 0 1 0 .2 7 9 6 4 • 0 .0 6 1 0 6 - 0 .1 0 4 3 9 0 .1 1 9 4 9 0 .1 7 0 6 3
DCCNEE OF ENVIRON THREAT 0 .1 7 3 4 0 .0 5 7 1 0 .1 1 3 4 0 .2 0 4 4 0 .4 9 0 7 0 .0 2 6 4 0 .6 3 4 5 0 .4 1 9 7 0 .3 9 0 9 0 .1 6 1 3
6 3 6 3 6 3 6 3 6 3 6 3 63 6 3 6 3 6 3
* 2 9 7 0 .3 2 7 9 1 0 .1 0 1 9 5 0 .3 0 1 3 9 - 0 . 0 9 9 2 9 - 0 .0 5 6 3 0 - 0 .1 7 1 0 3 0 .0 6 1 7 0 - 0 .1 7 1 0 1 0 .3 9 6 3 1 • • 2 9 6 0 4
SELF NEFONT-NO OF LOANS 0 .0 0 0 6 0 .4 2 6 6 0 .0 1 6 4 0 .4 9 7 5 0 .6 6 1 2 0 .1 7 0 1 6 .6 3 0 9 0 .1 0 0 2 0 .0 0 1 3 0 * 0 4 2 2
6 3 63 63 6 J 6 9 6 3 6 3 6 3 6 3 4 3
* 2 9 6  - 0 .3 1 6 1 0 0 .0 9 6 9 4 0 .0 0 6 4 0 - 0 . 2 0 2 4 7 0 .0 7 1 6 2 o . t T O i a - 0 . 0 9 9 5 6 - 0 .0 1 1 2 2 9 .0 5 9 0 7 - 0 ,6 4 9 9 4
SELF NEOONT-NO OF DEP ACNT0 0 .0 1 1 6 0 .6 4 6 0 0 .9 0 0 7 0 .1 1 1 5 6 .9 7 7 0 0 .1 6 0 0 0 .4 3 7 5 0 .9 3 0 4 0 .6 6 3 6 0 .6 9 9 0
6 3 6 3 63 • 3 6 3 6 3 6 3 • 3 6 3 6 3
* 2 9 9 0 .4 7 3 9 2 0 .0 9 7 3 6 0 .1 7 0 5 0 - 0 . 4 2 3 3 6 0 .0 0 7 0 4 0 .0 9 6 9 4 0 .1 1 3 5 6 - 0 ,0 2 6 2 9 0 .2 1 9 2 3 0 .0 1 1 4 2
SELF NEFONT-NO OF SERVICES 0 .0 0 0 1 0 .6 5 1 2 0 * 1 6 1 4 0 .0 5 5 6 0 .9 6 1 4 0 .4 7 0 4 0 .3 7 5 5 0 .0 3 7 9 0 .0 9 0 3 0 .9 2 6 1
6 3 6 3 6 3 63 63 6 3 6 3 4 3 6 3 6 3
BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O EFFIC IE N TS / PHOR > | R1 UWOI HETRHOa* /  NURBER OP OOSENTATtDNS
A 2B I 439 0 A390 AS01 FACTORI FACTORS FACTORS A394 A 3 I0 A C M
A 960
m l f  « p m t « n o  tr m e d ia  u se d
0 .4 7 1 4 *
0 *0 0 0 1
6 3
- 0 * 0 5 4 6 3
0 * 6 2 0 6
63
0 * 1 9 6 9 6  
0 * 1 2 1 0  
63
- 0 * 0 8 5 2 6
0 * 5 0 6 9
6 3
0 .0 5 4 9 9
0 * 6 9 9 6
6 3
0 *0 7 4 0 0
0 * S 5 M
6 3
- 0 * 0 1 0 2 4
0 * 9 3 6 4
6 3
0 * 0 0 4 4 9
4 * 9 7 2 2
4 3
0 * 1 0 5 4 4
0 * 2 2 3 4
6 3
- 0 * 0 9 3 4 0
9 * 4 4 4 2
6 3
A S M
•O A LS THOUGHT IMPORT
—0 * 0 8 TAT 
0 *4 9 3 0  
6 3
0 * 0 9 1 2 5
0 * 4 2 4 3
6 3
0 *1 0 4 4 0
0 * 1 4 2 0
6 3
0 * 0 3 I3 B
0 *0 0 7 1
63
• 0 * 2 7 3 7 6
0 * 0 2 9 9
6 3
- 0 * 1 9 0 7 0
0 * 4 3 1 9
6 3
0 * 2 0 0 7 0
0 * 1 0 0 7
63
- 0 * 1 3 0 4 5
0 * 2 7 0 5
4 3
0 * 0 9 7 1 3
0 * 4 4 0 9
4 3
0 *1 7 7 0 7
0 *1 6 3 1
4 3
A 2 0 I
PIMM TOTAL OCPDSITS
1 *0 0 0 0 0
0 * 0 0 0 0
63
- 0 * 3 1 9 0 9
0 * 0 1 0 6
63
0 *0 4 0 0 0
0 *2 1 5 2
6 3
- 0 * 1 3 7 0 7
0 * 2 6 1 2
63
0 *4 5 7 2 6
0 * 0 0 0 2
63
0 * 0 0 3 0 5
0 * 5 1 7 6
6 3
- 0 * 1 0 9 2 0
0 * 1 3 7 5
6 3
- 0 . O I 5 M
0 *9 0 4 0
63
0 *0 7 3 0 9
0 * 5 6 9 2
6 3
- 0 * 2 0 4 1 1
0 * 1 0 0 4
6 3
A S M
t  F IM A  CONCEN RATIO
—0 * 3 I9 B 9
0 * 0 1 0 6
63
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
- 0 * 1 4 7 2 4
0 * 2 4 7 9
63
0 *3 6 9 3 5
0 * 0 0 2 9
6 3
- 0 * 5 5 0 6 7
0 *0 0 0 1
6 3
0 * 2 0 5 1 9  
0 * 1 0 6 6  
6 3
0 *3 3 0 2 4
0 * 0 0 6 7
6 3
- 0 * 0 2 4 0 6
0 * 0 2 2 4
6 3
0 *4 2 4 1 4
4 *0 9 0 1
6 3
0 * 6 0 3 1 7
0 *0 4 0 1
4 3
A S M
MAOISM 0 IV E R S IT Y  IN D E X  OF EMPLOYMENT
0 * 0 6 6 0 8
0 *7 1 5 2
63
- 0 * 1 4 2 2 4
0 * 2 4 2 9
6 3
1 *0 0 0 0 0
0 * 0 0 0 0
63
0 *1 1 2 1 3
0 * 3 6 1 6
63
0 * OT90T  
0 * 5 3 3 0  
63
—0 * 4 7 0 6 0
0 *0 0 0 1
6 3
- 0 * 1 2 0 4 4
0 *3 4 7 1
6 3
- 0 .4 0 0 4 0
0 *0 0 0 1
6 3
O *0C 1C I
0 * 6 6 4 9
0 3
- 0 * 1 3 0 4 6
0 * 2 7 9 2
6 3
A M I
NANtSK D IVE M S tTY INDEX OF SEVERANCE TAX
—0 * I3 T 0 T  
0 * 2 6 1 2  
6 3
0 * 3 6 9 3 9
0 * 0 0 2 9
6 3
0 * 1 1 2 1 3
0 * 3 8 1 6
6 3
1 *0 9 0 0 0  
0 * 0 0 0 0  
63
—0 *2 9 0 3 1
0 * 0 1 7 6
63
- 0 * 1 7 7 1 4
0 * 1 6 4 0
6 3
0 *3 0 6 1 2
0 *0 0 1 8
6 3
- 0 * 1 7 6 5 7
0 * 1 6 4 3
63
0 *1 2 0 9 9
0 * 0 7 1 0
6 3
0 * 1 2 1 0 9
0 * 3 4 2 6
4 3
FACTORI
OBJECTTYE EM VIRO NM NT ABUNDANCE FACT
0 *4 S T 2 6
0 *0 0 0 2
6 3
- 0 * 5 5 0 6 2
0 *0 9 0 1
6 3
0 * 0 7 9 0 7
0 * 5 3 3 8
6 3
-0 * 2 9 0 3 1
0 * 0 1 7 6
6 3
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
0 .Q B 630  
0 * 5 0 1 3  
6 3
- 0 * 6 4 4 3 5
0 *0 0 0 1
6 3
- 0 * 0 9 9 3 4
0 * 4 5 7 3
63
- 0 * 4 1 0 0 4
0 *4 0 0 1
4 3
• 0 * 7 0 7 0 0
0 *4 0 0 1
4 3
FACTORS
DB JEC TIYE ENVIN09NCNT OTNANtSM FACT
0 * 0 0 3 0 5
0 .S 1 T A
6 3
0 *2 0 5 1 9
0 * 1 0 6 0
63
- 0 * 4 2 0 6 0
0 * 0 0 0 1
63
- 0 * 1 2 7 1 6
0 * 1 6 4 0
63
0 * 0 0 6 3 0
0 * 5 0 1 3
63
1 *0 0 0 0 0
0 * 0 0 0 0
6 3
- 0 .0 3 4 0 0
0 *7 0 6 1
63
0 *1 6 0 9 1
0 * 1 0 5 7
63
0 *0 7 2 0 0
0 * 5 7 5 0
43
0 *0 2 4 3 3
9 * 0 4 9 9
6 3
FACTORS
OBJECTIVE ENVIRONMENT GRO0TH FACT
- 0 * 1 6 9 2 0  
0 * 1 3 fS  
6 3
0 *3 3 0 2 4  
0* 0962  
63
- 0 * 1 2 0 4 4
0 * 3 4 2 ]
63
0 * 3 0 6 1 2
0 * 0 0 1 9
6 3
- 0 * 6 4 4 3 5
0 *0 0 0 1
6 3
- 0 * 0 3 4 8 0
0 * 7 0 6 1
63
1 *0 0 0 0 0
0 * 0 0 0 0
0 3
0 .1 3 6 5 4
0 * 2 0 5 9
63
0 *4 2 2 9 2
0 * 0 0 0 6
6 3
0 *3 9 2 4 3
0 * 0 0 1 5
4 3
A346
META ANALYSIS BETA
- 0 * 0 1 5 5 0
0 * 9 0 4 0
6 3
- 0 * 0 2 8 0 6
0 ,0 2 2 4
63
- 0 * 4 8 0 4 0
0 *0 0 0 1
63
- 0 * 1 7 6 5 7
0 * 1 6 6 3
6 3
- 0 * 0 9 5 3 4
0 * 4 5 7 3
6 3
0 *1 6 0 9 1
0 * 1 0 5 7
6 3
0 * 1 3 6 5 4
0 * 2 0 5 9
6 3
t *0 0 0 0 0  
0 .0 0 0 0  
63
0 *0 3 0 9 9
0 * 0 0 9 5
6 3
- 4 * 0 0 5 3 2
0 *5 0 6 2
6 3
A S IA
A MONO NAT SHARE-OCPOS
0 *0 2 3 0 9
0 *5 6 9 2
6 3
0 *4 2 4 1 4
0 *  0091  
63
0 *0 2 1 2 1
0 * 6 6 0 9
6 3
0 * 2 2 8 9 9
0 * 0 7 1 0
6 3
- 0 * 6 1 0 5 4
0 *0 0 0 1
63
0 *0 7 2 0 0
0 * 5 7 5 0
63
0 * 4 2 2 9 2
0 * 0 0 0 6
6 3
0 * 0 3 0 9 9
0 * 0 0 9 5
63
1 *0 0 6 0 0  
0 * 0 0 6 0  
6 3
0 *0 0 1 1 5
0 *4 0 0 1
6 3
A C M
n k t  s m a r c - o e p o s
—0 * 2 0 4 | I  
0 *1 0 0 6  
6 3
0 *6 0 3 1 2
0 *0 9 0 1
63
- 0 * 1 3 0 4 6
0 *2 2 9 2
63
0 * 1 2 1 5 9
0 * 3 4 2 6
63
- 0 * 7 0 7 6 0
0 *0 0 0 1
6 3
0 *0 2 4 3 3
0 * 0 4 9 9
63
0 *3 9 2 4 3
0 * 0 0 1 5
6 3
- 0 * 0 8 5 3 2
0 *5 0 6 2
4 3
0 *0 0 1 1 5
0 *0 0 0 1
6 3
1 *0 0 0 4 0
4 * 0 0 0 0
4 3
ASAI
F IN N  LOAN O IVN S
0 *4 2 2 T 3
0 *0 0 0 6
6 3
- 0 * 3 1 3 0 4  
0 * 0 1 2 3  
6 J
0 *1 2 1 2 0
0 * 3 4 1 2
63
• 0 * 2 9 6 3 8
0 * 0 1 7 5
63
0 *6 0 4 1 0
0 *0 0 0 1
6 3
0 *2 5 9 0 0
0 * 0 4 0 3
63
- 0 * 3 7 6 1 1
0 *0 0 2 4
63
- 0 * 1 5 0 9 0
0 *2 3 7 5
6 3
- 0 * 0 0 0 0 4
0 *5 3 2 6
6 3
- 0 * 2 4 6 4 0
0 * 0 5 1 5
6 3
263
BIVARIATE CORRELATIONS FOR SSL'S (CONTINUED)
CORRELATION C O E F F IC IE N T S  /  PRO0 > ] R |  UNOER HOIHMCNO /  NUMBER OF OBSERVATIONS
A2A1 * 3 4 6 A390 A 391 FA C TO *1 FACV0R2 FACTOR) 4 39 4 * 3 1 0 A 296
A I M 0 *  1 6 4 7 0 0 *0 2 6 6 5 0 .0 4 7 4 3 - 0 * 0 1 2 9 0 0 * 2 5 6 7 9 0 *1 9 2 5 6 - 0 * 0 1 2 6 6 0 *1 2 6 2 7 - 0 * 6 1 6 3 2 - 0 * 2 0 0 0 0
P IR N  K P O S  D IM A 0 * 1 4 6 * 0 .0 3 5 6 0 .4 4 5 1 0 *9 2 0 1 0 * 0 4 2 2 0 .1 3 0 5 0 * 9 2 1 6 0 * 3 1 6 4 0 * 0 9 9 0 0 * 1 1 6 0
6 3 63 6 3 6 3 6 3 6 3 6 3 63 6 3 6 3
4 3 1 * '- 0 * 2 6 2 2 3 0 *5 6 9 2 0 - 0 * 1 6 7 5 6 0 *0 7 9 5 0 - 0 * 6 9 9 7 3 0 * 0 5 1 2 0 0 .3 7 4 6 3 - 0 * 0 9 1 7 4 0 . T 3 4 M 0 *4 6 2 9 4
O FFIC E  R A TIO 0 .0 3 7 6 0 .0 0 0 1 0 * 1 4 1 0 0 * 5 3 5 7 0 *0 0 0 1 0 .6 9 0 3 0 * 0 0 2 5 0 .4 7 4 6 6 *0 0 0 1 0 * 0 0 0 1
AS 63 63 6 3 6 3 6 3 6 3 63 6 3 6 3
* 1 1 ? - 0 * 0 8 0 5 6 0 * 3 6 5 6 7 0 .0 1 7 6 4 0 .0 4 3 1 5 - 0 * 4 6 6 8 1 0 * 2 4 9 0 9 0 * 2 6 2 1 4 - 0 * 0 6 4 0 0 0 *6 4 3 0 7 0 *6 1 4 2 1
TOTAL OFF RATIO 0 .4 9 0 1 0 *0 0 0 1 0 * 6 9 0 9 0 *4 6 7 6 0 *0 0 0 1 0 .0 4 9 0 0 * 0 3 7 9 0 * 6 1 0 3 OftOOOl 0 *6 0 0 1
63 6 3 6 3 6 3 6 3 6 3 6 3 6 3 6 3 6 3
436 1 A 360 *3 2 6 4 3 2 7
RCVAOUHI - 0 * 0 9 0 3 5 - 0 * 2 4 3 1 9 - 0 * 0 3 3 1 2 - 0 * 1 5 4 5 0
0 * 4 6 4 9 0 * 0 5 6 6 0 * 7 9 6 3 0 * 2 3 0 5
62 6 2 62 6 2
PCVA0UM2 4
FIIIN•01 - 0 .0 6 1 2 1 0 * 0 1 2 1 4 0 .0 1 6 2 ?
0 .0 9 1 9 0 * 5 3 0 4 0 .9 2 5 4 0 *9 0 0 1
6 2 62 6 2 6 2
FC4AAUNJ 0 *0 1 7 6 2 - 0 * 1 0 2 5 0 - 0 .1 1 0 5 4 - 0 .0 0 9 3 4
0 *0 9 1 9 0 * 4 2 7 9 0 .3 9 2 4 0 .9 4 2 5
6 2 6 2 62 62
FCVUNFRl 0 * 0 4 2 7 6 - 0 * 0 2 9 0 5 0 .1 2 6 9 2 0 *2 3 5 3 6
0 * 7 4 7 7 0 .6 2 7 1 0 *3 3 6 1 0 .0 7 2 7
59 59 5 9 6 9
RCVUMFR2 - 0 .0 6 4 6 6 0 *0 5 0 9 9 - 0 * 1 3 5 2 3 - 0 * 0 4 6 2 1
0 * 5 2 3 6 0 .6 5 7 2 0 .3 0 7 2 0 * 7 1 6 9
5 9 59 59 59
PCVUHFR3 0 * 0 0 2 7 6 0 *1 2 2 0 3 0 .0 3 0 0 9 0 * 1 7 1 5 6
0 .5 3 3 1 0 *3 5 7 2 0 * 6 2 1 0 0 * 1 9 3 6
5 9 59 59 5 9
FC9UNFR4 •*Q *0 4 7 7 0 - 0 * 0 6 3 3 6 0 * 0 3 7 9 3 0 *2 3 7 8 2
0 * 7 1 9 6 0 .6 3 3 4 0 * 7 7 4 5 0 * 0 6 9 7
59 5 9 59 49
PCVTHATI - 0 .1 4 0 7 5 0 .1 9 4  73 0 *0 9 4 6 0 0 .2 6 9 4 6
0 * 2 7 5 2 0 *1 2 9 4 0 * 4 6 4 6 0 * 0 3 3 9
62 6 2 62 6 2
FCVTHRT2 0 .0 6 6 5 1 - 0 * 1 3 2 5 4 - 0 * 0 7 4 9 1 0 .0 4 1 7 0
0 .5 9 4 7 0 *3 0 4 4 0 * 5 6 2 6 0 * 7 4 7 6
<2 6 2 62 62
P C IO W M 0 .1 2 1 4 6 0 .1 1 9 7 8 - 0 * 0 0 3 9 6 - 0 .1 0 3 6 0
0 .3 4 6 4 0 .3 5 3 6 0*9756 0 *4 2 2 4
62 62 6 2 62
BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O EFFIC IE N TS /  PROR >  |R |  UNOER M OIRHO*# f  NUNRER OF OB5ERVATIONS
436 1 4 3 6 0 4 3 2 6 4 3 2 7
PC VD T09I 0 *2 0 4 0 9 0 *2 7 5 2 1 - 0 * 0 9 1 1 3 0 *1 9 3 7 5
0 .1 1 1 7 0 *0 3 0 4 0 * 4 0 1 2 0 *1 3 1 3
62 62 6? 62
CMVtCAHI 0 *9 6 1 9 6 - 0 * 0 1 0 1 6 - 0 * 0 9 5 5 0 0 *0 4 0 3 6
0 .6 2 9 9 0 *0 0 7 6 0 *4 5 6 2 0 * 7 0 6 6
63 63 6 3 63
P C # C M F | 0 .1 7 6 2 6 - 0 * 0 7 5 5 9 - 0 * 0 2 9 7 6 - 0 * 0 4 7 3 0
0 * 1 7 0 6 0 *5 5 9 3 0 * 6 1 4 4 0 * 7 |5 1
6 2 62 6 2 6 2
p c v m r z O.OS2C0 - 0 * 0 2 7 0 1 - 0 * 0 0 5 9 7 0 * 1 1 7 4 9
0 * 6 6 7 7 0 * 0 3 4 9 0 *9 6 3 3 0 *3 6 3 1
6 2 6 2 62 62
NCTVCKF! - 0 * 0 9 8 9 3 0 *0 0 1 3 0 0 *0 7 6 0 1 0 * 0 9 2 4 3
0 * 4 4 2 3 0 *5 2 6 1 0 * 5 5 3 6 0 *4 7 1 2
6 3 6 3 6 3 63
nuK«n • 0 * 1 0 0 1 3 - 0 * 0 4 7 9 5 0 *2 1 2 0 6 0 * 1 2 0 5 0
0 * 4 3 6 7 0 *7 1 1 3 0 * 0 9 0 0 0 * 3 5 0 9
€2 62 6 2 6 2
m u R f i r i z 0 *2 4 9 6 0 0 *0 9 0 0 3 0 *1 0 0 0 9 0 * 2 1 3 5 3
0 * 0 9 4 3 0 *4 4 6 5 0 * 3 9 9 6 0 * 0 9 5 6
62 62 6 2 6 2
BOUMfieiS - 0 * 0 1 2 7 7 - 0 * 0 5 0 2 3 0 *0 1 4 2 1 0 * 0 1 5 9 9
0 * 9 2 1 9 0 * 6 9 0 2 0 * 9 1 2 7 0 * 9 0 1 8
62 62 6 2 6 2
m U R C K I • 0 * 0 0 4 0 0 - 0 * 0 5 0 0 7 0 * 1 2 0 0 2 0 *1 4 2 9 1
0 *9 1 1 9 0 * 6 4 9 4 0 * 3 1 0 4 0 * 2 6 7 8
6 2 62 62 62
B O W 6C 3 I - 0 * 0 4 7 7 0 0 ,0 4 7 4 7 0 * 0 3 8 9 9 - 0 * 0 3 4 2 0
0 * 7 2 9 5 0 * 7 3 0 7 0 * 7 7 7 5 0 * 0 0 4 2
55 55 55 5 5
no u n flE « l - 0 * 6 9 7 3 0 • 0 * 1 9 3 5 7 0 ,0 1 6 7 7 0 * 0 6  042
0 * 4 5 9 2 0 * 1 3 0 4 0 * 0 9 0 6 0 * 6 4 6 5
6 0 6 0 6 0 6 0
BOUH6C42 • 0 * 0 7 9 0 7 • 0 * 2 4 4 4 5 0 ,2 3 2 0 2 0 *0 4 0 0 2
0 *5 4 0 2 0 *0 5 9 0 0 * 0 7 3 4 0 *7 5 6 0
60 6 0 60 6 0
4 1 4 2 - 0 * 0 2 3 9 2 0 *0 3 9 3 9 - 0 , 0 2 1 9 3 - 0 * 0 6 6 3 4
80UN04HV SRANN1MG-PCRC 0 *0 5 2 4 0 * 7 5 9 2 0 * 0 6 4 5 0 *6 0 5 5
63 63 63 63
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BIVARIATE CORRELATIONS FOR S&L'S (CONTINUED)
CORRELATION C O EFFIC IE N TS /  PROR >  |R |  UNOER HO:RHO«0 /  NUMBER OF OBSERVATIONS
4361 4 36 0 4 3 2 6 4 3 2 7
4 06 V
PERCEIVED GENERAL CO ND IT IO NS
0 * 1 6 * 3 4
0 *1 9 9 0
62
0 *0 9 4 9 4
0 « 4 » 2 9
62
- 0 * 0 2 3 0 2
0 * 0 5 4 2
62
0 *1 3 0 1 0
0 *2 6 4 4
62
60 T 4
M O t e t  0 0  ENVIRON THREAT
0 *1 2 3 3 0
0 *3 3 3 3
63
0 *0 0 2 3 1
0 *9 2 1 3
63
0 * 1 6 1 7 0
0 * 2 0 9 3
6 3
0 *1 0 3 5 2  
0 * 4 | 94  
63
4 * 3 ?
SELF REPORT—NO OF LU4N3
0 *3 3 9 2 3  
0 * 0 0 6 9  
6 J
0 *1 1 6 7 9
0 *3 6 2 2
63
0 *2 6 4 9 4
0 * 0 3 6 2
63
0 * 2 7 2 4 9
0 * 0 3 0 0
6 3
4 S 5 t
SELF REPORT-NO 0? OCR ACNTS
0 *2 2 1 0 4
0 *0 0 1 ?
63
0 *1 7 4 6 1
0 *1 7 1 1
6 3
• 0 * 0 3 5 7 4
0 * 7 0 1 0
63
0 *0 6 5 5 0
0 * 6 1 0 0
6 3
4 I3 V
SELF REPORT-NO OF SERVICES
0 *2 6 7 0 0
0 *0 3 3 0
63
0 *2 9 0 1 0
0 *0 2 1 1
6 3
0 * 0 1 9 6 2
0 * 0 7 8 7
63
0 *1 2 3 6 9
0 *3 3 4 1
63
4 * 6 0
SELF REPORT-NO OF REOpA USED
0 *3 0 6 1 4
0 * 0 1 4 7
63
0 *1 3 6 9 4
0 * 2 6 4 5
63
• 0 * 0 9 7 6 9
0 * 4 4 6 2
63
0 *1 2 5 7 5
0 *3 2 6 1
63
4 3 5 6
M i l t  TNOUGHT IN O R T
0 *0 1 1 9 7
0 *9 2 5 0
63
- 0 * 1 1 2 0 9
0 * 3 0 1 0
63
0 * 2 2 9 5 0
0 *0 7 0 3
63
0 * 1 1 7 0 0
0 * 3 5 7 9
63
A M I
F IR M  TOTAL DEPOSITS
0 *4 2 2 7 3
0 *0 0 0 6
63
0 *1 6 4 7 0
0 * 1 9 6 9
6 3
- 0 * 2 6 2 5 3
0 * 0 3 7 6
6 3
- 0 * 0 0 0 5 6
0 *4 9 0 1
63
A S M
1 F IR M  CONCEN RATIO
- 0 * 3 1 3 0 4
0 *0 1 2 3
6 3
0 *0 2 6 1 5
0 *0 3 5 9
63
0 * 5 0 9 2 0
0 *0 9 0 1
6 3
0 * 5 6 5 6 7
0 *0 0 0 1
63
4 3 9 0
P 4R IS M  D IV E R S IT Y  INDEX OF EHPLOYNENt
0 *1 2 1 2 6
0 *3 4 3 7
63
0 * 0 9 7 9 3
0 *4 4 5 1
63
• 0 * 1 0 7 5 0
0 * 1 4 1 0
63
0 *0 1 7 6 4
0 *0 9 0 9
63
4391
P 4 4 IS H  D IV E R S IT Y  INDEX OF SEVERANCE TAX
—0 *2 9 0 3 0
0 * 0 1 7 5
63
- 0 * 0 1 2 9 0
0 *9 2 0 1
6 3
0 * 0 7 9 5 0
0 * 5 3 5 7
6 3
0*09*315
0 *4 6 7 0
63
FACTORI
OBJECTIVE ENVIRON M INT ABUNDANCE FACT
0 *6 0 4 1 0
0 *0 0 0 1
63
0 *2 5 6 7 9
0 * 0 4 2 2
6 3
- 0 * 6 9 9 7 3
0 *0 0 0 1
63
- 0 * 4 6 6 0 1
0 *0 0 0 1
63
FACTOR2
OBJECTIVE ENVIRONIC NT OTNAMISN FACT
0 * 2 5 9 0 0
0 *0 4 0 3
63
0 *1 9 2 5 6
0 *1 3 0 5
63
0 *  C S I2 0  
0 * 6 9 0 3  
63
0 *2 4 9 0 9
0 * 0 4 9 0
6 3
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BIVARIATE CORRELATIONS FOR S&E'S (CONTINUED)
PACT0*3
O BJECTIVE CM VtftO O K NT
BETA ANALYSIS BETA
A3IB
ABONB «T 3MARE-0CP0S
A EBB
■AT BHAAE-OEPOS
A 3 6 1
F IR R  tO A A O IVR S
A 3  AO
F IR R  OEROS O IVR S
A3XB
O TPIC E * AT 10
ASET
TOTAL OFF R A TIO
CORRELATION C O EFFIC IE N TS /  PAO0 > |R (  UNDER HO lRHO -O  /  NUNRER OF OBSERVATIONS 
A 3 6 I A3 6 0  A 320  A3ET
- 0 .3 7 6 1 1  - 0 .0 1 2 6 6  0 * 3 7 * 6 3  0 . 2 6 E I 6
GROWTH FACT 0 .0 0 2 6  0 * 9 2 1 6  0 .0 0 2 5  0 .0 3 7 9
« J  6 3  4 3  6 3
- 0 . 1 * 0 9 0  0 * 1 2 8 2 7  - 0 * 0 9 1 7 6  - 0 * 0 6 4 0 0
0 .2 3 7 3  0 .3 1 6 4  0 * 6 7 4 6  0 * 6 1 6 3
6 3  6 3  63  6 3
- 0 * 0 6 0 0 9  - 0 * 0 1 6 3 2  0 .7 3 4 6 6  0 * 6 4 3 0 7
0 .5 2 2 6  0 * 6 9 9 0  0 .0 0 0 1  0 .0 0 0 1
6 3  63  6 3  63
• 0 . 2 4 6 4 9  - 0 * 2 0 0 0 0  0 .9 6 2 7 4  0 *6 2 4 2 9
0 * 0 5 1 5  0 * 1 1 6 0  0 .0 0 0 1  0 .0 0 0 1
6 3  6 3  6 3  6 3
1 *0 0 0 0 0  0 *3 1 4 0 3  - 0 * 2 3 6 7 3  - 0 .1 2 5 4 5
0 .0 0 0 0  0 * 0 1 2 2  0 . 0 6 1 B 0 * 3 2 7 3
€ 3  6 3  6 J  6 3
0 .3 1 4 0 3  1 *0 0 0 0 0  - 0 * 2 0 7 1 7  0 .0 5 4 4 2
0 * 0 1 2 2  0 * 0 0 0 0  0 * 1 0 3 3  0 . 6 M B
6 3  6 3  6 3  6 3
- 0 * 2 3 6 7 3  - 0 .2 0 7 1 7  1 *0 0 0 0 0  0 *6 3 6 3 B
0 * 0 6 1 8  0 .1 0 3 3  0 * 0 0 0 0  0 .0 0 0 1
6 3  6 3  6 3  63
- 0 . 1 2 9 4 9  0 * 0 5 4 4 2  0 .6 3 6 3 0  1 *6 0 0 0 0
0 .3 2 7 3  0 * 6 7 1 0  0 .0 0 0 1  0 .0 0 0 0
6 3  6 3  6 3  6 3
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